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Chicago is Served Electrically 
by the Largest Steam 
Central Station System 


AN important factor in the rise of 
Chicago to its present greatness 
has been the adequacy and high quality 
of the electric service enjoyed by Chi- 
cago’s homes, businesses, industries, 
and electric transportation lines. 


To handle its job of supplying practi- 
cally all ot the city’s electric energy: re- 
quirements, the Commonwealth Edison 
Company has built up electric generat- 
ing and storage battery capacity of 
1,293,000 horsepower. In addition, 
through many inter-connections, the 
Company can draw when required on 
the electric resources of the Public 
Service Company of Northern Illinois 
and other neighboring companies. To- 
gether these systems constitute the 
world’s greatest pool of electric power. 





thease Crawford Avenue Station, pic- 
tured in part above, is now the 
largest in the Company’s system, with 
a capacity of 316,000 horsepower. 
Here an additional 120,000 horse- 
power unit is now being installed, and 
a 134,000 horsepower unit has been 
ordered for installation in 1928. 


This continual building up of the Com- 
pany’s plant equipment is made neces- 
sary both by the sheer growth of the 
City and by the constant increase in 
per canita demand. Per capita sale of 


electricity in 1926 was 1,029 kilowatt- 
hours, as compared with a general 
average for the United States of about 
550 kilowatt-hours. 


Gross operating revenues of the Com- 
monwealth Edison Company in 1926 
were $65,776,100 as compared to 
$25,351,600 in 1917. 


PARALLELING the Company's 
constant expansion in facilities and 
service is the widespread and growing 
recognition of the investment merits 
of its securities. On May first the 
Commonwealth Edison Company will 
issue nearly 42,000 checks in payment 
of the 150th consecutive dividend paid 
by the Company and its principle 
predecessors. 
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THE BUSINESS 
OUTLOOK 





The Spring peak of business is already passing into 
a somewhat declining curve, with the exception of a 
building activity supported by unduly high rates on 
borrowed money. Comparative quiet is to be expected 
until Autumn. Competition and excess of producing 


capacity promise narrowing industrial profits. 








HE business records of 
’ the first quarter, now 
practically complete, 
present several points 
which at the moment 
are being taken by 
the public as clear in- 
dications of not only 
high prosperity but 
of the improbability of any early 
slowing down. Most of these indica- 
tions are synthetized in THE AN- 
NALIST Index of Business Activity, 
which shows for March a prelim- 
inary figure of 107.6—the composite 
curve at this point being at its high- 
est by a slight margin since July, 
1923. The index for August, 1923, 
was 107.5, and it is probably with 
that month that the justest compari- 
son may be made. 

In another field representing the 
springs of a large part of our gen- 
eral business activity, awards of 
building contracts hold to unexpect- 
ediy high totals. Though the total 
of contracts awarded in the first 
quarter of this year, as reported by 
the F. W. Dodge Corporation, was 
about 4% per cent. below the first 
quarter of 1926, the course of con- 
tract awards since February has 
been decidedly upward. The total 
awards for the thirty-six Eastern 
States during March, at $620,738,- 
200, constitute the high record for 
any month, surpassing by $9 millions 
the previous high record of August, 
1925. Taking a short step into the 
second quarter we find that the 
Dodge report of building contracts 
for the first seven business days of 
the present month averages $24,- 











_ 305,014. This is nearly two millions 


a day greater than the average 1! 
the corresponding period of last 
April; and the present month’s total 


for seven days falls only $9,000,000 
short of last April’s total for eight 
days. 

Iron and steel production in March 
made new record high points; and the 
output of the two metals tradition 
ally (and in the case of steel prob 
ably actually) is a good index of the 
course of business; but this favora 
ble sign did not outlast the month. 

In another direction, we have 
abundant supplies of money and 
bank credit at comparatively low 
prices—so much, and so low, that 
some three billions can be almost 
continuously diverted to the various 
operations of the stock and securi- 
ties markets. And as to these, both 
bonds and stocks are selling at very 
high levels. These are not all the 
possible “good” indications of the 
situation; but the list just given 
probably includes those of major im- 
portance. 

More or less on the unfavorable 
side, some perhaps better called 
equivocal, are a few other items, 
chief of which is the continued down- 
ward drift of commodity prices. 
The decline from last week shown 
by the drop of THE ANNALIST’S 
Wholesale Commodity Price Index 
from 142.1 to 141.7 is very slight, 
but it is tentatively significant a: 
another downward step in a pro- 
longed decline now reaching back 
nearly two years. 

Railroad freight loadings should 
perhaps be included in the list of 
equivocal signs. Much ado has been 
made over (Continued on Next Page) 
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the vecurrence of two or three “million- 
car” weeks some months ahead of the 
first million-car week in 1926; and it has 
been hastily assumed in many quarters 
that this untimely jump into the million- 
ear class indicated business activity at an 
essentially higher level than that of the 
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But the figures do not 
sustain this interpretation. In the first 
place, the gereral public perhaps does 
not know, and statisticians generally fail 
to remind them of the fact, that railroad 
freight traffic men count on an increase 
n total traffic of between 3 and 4 per 
cent. in each year over the preceding 
year as a consequence of the mere nor- 


golden year 1926. 


mal increase of the country’s business, 
more or less parallel with the increase 
in the country’s population. In fact the 
percentage rate of increase since the war 
has s than this, owing ap- 
parently and in part to the development 
of motor truck transportation of freight. 
The point is, however, that the failure 
of any year’s loadings to surpass ‘those 


uveraged le 


of the preceding year would mean busi- 
ness retrogression; while some increase 

perhaps around 2 per cent.—can mean 
nothing more than a maintenance of the 
previous volume of business per capita. 
(It is possible that instead of saying per 
capita we should per spender, but 
the choice of terms can hardly be dis- 
When we examine the 
actual car loadings figures for the first 
quarter we find that in a total for those 


say 


cussed here.) 


three months 382,000 cars greater than 
the first quarter of 1926, 433,000 cars 
more coal were loaded; which means that 
but for the abnormal coal loadings due 
to the bituminous coal strike or lock-out 
now in effect, the car loadings of the 
first quarter were 50,000 cars below 
those of 1926 


With the advantage of having at least 
ten days of April statistics as an aid to 
reading the figures of the first quarter, 


we can see that the high activity of 


March represented a seasonal, Spring 
peak. Business was slow in January and 


February in responding to the approach 
of the and that the 
month which normally contains the peak 
in steel production has passed, we have 
by way of The Iron Age trustworthy 
reports of a swift falling off both in 
teel production and in orders, together 
with the weakening of 
The automobile industry natur- 
ally has a late Spring peak of sales, and 
it is not yet time to measure what that 
peak is to But from the reports 
which have come in on automobile pro 
duction it is pretty clear that the first 
quarter, with allowance for seasonal var- 
iation, will make a production record 
very visibly below that of last year. In 
these indications of a merely seasonal 
peak last month, first place naturally 
belongs to steel. 


open season ; now 


renewed steel 


prices. 


be. 


What is to be expected for the next 
four months or more is a_ slackened 
course of business which will undergo 
a greater or less quickening with the 
approach of September and preparations 
for the Fall and early Winter markets. 
This Fall rise requires no soothsayer’s 
for as surely as 
March and September come around on 
the calendar, there are peaks in business 


divination to foresee 


due to the very obvious and ancient fact 
that mankind in the temperate zones 
lives by the season. 

This simple forecast leaves out of ac- 
count, however, certain vital elements of 
which we have no adequate measure- 
ments, and of whose combined forms and 
forces we can speak only with very qual- 
ified knowledge and perhaps an unsure 
judgment. 

One of the most important elements 
is represented by what seems to be clear- 


ly a declining interest rate. This ele- 
ment is complex, however. Professor 
Sprague, elsewhere in this issue, ex- 


presses his view that the present decline 
in interest rates is to continue for a con- 
siderable sumber of years, provided 
something like the present and recent 
large supply of savings continues. But 
from here we have to move backward 
in the chain of causation. The surplus 


of earnings which provides the surplus 








of capita] which makes low interest rates, 
itself comes from wages and profits. 
These in their turn have to be gained 
partly from investments of which the 
greater part are in industria! enter- 
prises, and more directly from industrial 
undertakings either as wages or profits. 
The maintenance of this flow of savings 
depends upon the avoidance of any mate- 
rial drop in industrial profits: industrial 
profits and wages depend upon the ab- 
sorbing power of our domestic market. 
In the competitive supplying of that 
domestic market an extremely intense 
competition, continually increasing in 
sharpness, is made possible by the abun- 
dance in savings (directly or indirectly 
from industries), and the willingness of 


the owners of those savings to invest 
them in industrial securities or to place 
them in banks which will so invest or 
lend. 

Ample savings, the large money sup- 


ply, low money rates, easy borrowing or 
easy selling of securities by industries, 
the last 
are is industrial profits. It is the con- 
dition and behavior of this circular pro- 
which holds from our for- 
eign investment adventures) our future 
for perhaps the next decade 

There are reasons which may perhaps 
be called reasons of judgment for think- 
ing that the present state of this circular 
process is not in the long run one of un- 
qualified promise. 


form a circular process in which 


cess 


(apart 


Let us consider first the building situ- 
ation. Everybody knows that money 
rates are low, not far above 4 per 


cent., and for Government securities 3% 


or less. Building mortgages and mort- 
gage certificates on New 
afford 5% 


rate in other parts of the country. 


York property 
and a higher 
This, 
it seems to the writer, represents what 
fairly be inflation of 
money value; and it appears to be the 
dominating force in. the 


per cent. return, 


may called an 


continued, and 
one is tempted to say, the unreasonably 


high level of building construction. If 
savings continue to accumulate for an- 
other decade at something like their 


present rate it seems not unlikely that 
much of the building now paying 6 per 
cent. or more for capital will find its in- 
come measured by capital worth only 3 
per cent., and that from such a condition 
there would arise declining building in- 
come and a failure of mortgages to pay 
the pledged interest. 

The automobile industry typifies an- 
other complex determining element in the 
future, namely, the decline of profits in 
a fierce competition made possible in the 
last analysis by abundant capital. One 
rather salient feature of the present situ- 
ation is the great unevenness in the earn- 
ings reports of industrial enterprises. 
Some earn excellent profits, some only 
seanty, some none. Taken as a whole 
industrial situation appears to be 
that we have too much plant and_ too 
much capital to prosper enduringly on 
the domestic market and to pay what is 
now pledged for borrowed capital. The 
lowness of the return offered to much of 
our savings is the impulse behind our 
immense foreign investments, which aie 
expected to draw high interest rates or 
profits from foreign industries while at 
the same time this lending nation prac- 
tically bars those industries from partic- 
ipation in our home markets—that is to 
say f10m competition with our own 
factories in the United States. There 
is no space in this article to discuss this 
tremendous and ultimately se!f-destroy- 
ing mass of contradiction. One thing, 
however, appears indisputable: if our 
capital continues to accumulate at any- 
thing approaching the present rate the 
returns on ali our capital will decline ina 
somewhat corresponding rate—and that 
would mean thoroughgoing revision of a 
number of things. 


our 


BENJAMIN BAKER. 


FINANCIAL 
MARKETS 


HE stock market has halted in its 
upward course, apparently feeiing 
the need of a rest after ten days of 
brisk bidding up of prices. This does not 
mean that no important advances 
recorded during the week. On the con- 
trary, there were substantial gains in 


were 


several prominent issues. But the mar- 
ket as a whole made little or no head- 
way. 


Following the temporary and not very 
extensive reaction of the 

week a not too energetic 1 

Friday. This lasted uhtil 7 
ing, when another mild set in, 
lasting through the rema of the 
week. As is usual in such periods of hesi- 


middle of last 
began last 
esday morn- 
saction 
nder 


tancy succeeding an advance there was 
considerable irregularity movement. 
Steel and General Moto the stocks 
which so far have lead the market up- 
ward, turned lifeless. The oils and a 
number of industrials, such as United 
States Rubber, Industrial Alcohol and 
Bethlehem Steel, were definitely under 


pressure and lost a good part of their re- 
cent gains. 

Simultaneously with the appearance of 
of the list, 
however, aggressive buying set in 
notably 


weakness in certain porti 
else- 
where. The independent motors 
Mack Trucks and Hudson 
tial gains, as did Baldwin, S: 
a few others. The rails were 


ide substan- 
ielters and 
moderately 


strong. 

The general irregularit combined 
with the shifting of t! bull leader- 
ship away from Steel and General 
Motors, betokened to some observers the 
beginning of a reaction of more substan- 
tial proportions than has keen seen re- 


A market of this sort, however, 


ticularly is 


cently. 
is very easily misread. P 
it easy to mistake a m¢ breathing 
space between the mail 
general advance for a ge ne 
utive period. It must be 

that some irregularity and 

ward of new stocks normal) 


ections of a 
distrib- 
remembered 
nging for- 
marks the 


intervals between the main phases of 
a general move. The phase of the 
move which has just ended is not nec- 


essarily the last one. Som: 
nounced and spectacular demonstration 
seems likely to take place before 

The annual meeting the 
States Steel Corporati: 
next week and the divid 
the directors the week 
awaited with considerable 
because the events are 
interest in themselves a1 
will probably prove to be an 
milestone in the course the 
stock market swing. 

Business news of the week | 
tained anything of unusual moment. 
terest centres chiefly on how 
celeration of industrial activity 
will turn out to have repr 
precautionary stocking up be 
strike. 

The bond market has reacted slightly, 


more pro- 


the end. 
United 

hareholders 

meeting of 
following are 
terest, both 
onsiderable 
because they 
important 
present 


as not con- 
In- 
far the ac- 
in March 
ented merely 
fore the coal 


following several weeks advancing 
prices. Short-term money rates remain 
unchanged, call loans having fluctuated 


between 4 and 4% per cent. throughout 
the week and time funds between 4% and 
4% per cent. Member banks in 
statement as of April 6 report a consid- 
erable falling off in borrowings from the 
Federal Reserve Banks, presumably as a 
result of the additions recently made to 
the security holdings of the latter class 
of institutions. Both iercial loans 
and loans to brokers and dealers have in- 
creased. The feature of the foreign ex- 
change market was an advance of the 
lira above 5 cents. Sterling was slightly 
lower, A. McB. 


their 


com! 
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) T 107.6, the preliminary 
figure for March, The 
Annalist Index of 
Business Activity 
stands at the highest 
point since July, 1923, 
and shows a sharp in- 
crease over the re- 













a) | 

+ ‘i vised figure for Feb- 
ruary, which was 103.4. Every one of 
the component series for which March 
data are available, showed a sharp in- 
crease in March and the adjusted index 
of cotton consumption rose to 123.7, a 
new high record for the post-war period.§ 
The adjusted indices of steel ingot pro- 
duction, pig iron production, freight car 
loadings, bituminous coal production, and 
zine production also showed substantial 
gains. Data on automobile production are 
not yet available but the probability is 
that the adjusted index wil] show little, if 
any, increase, despite the fact that many 
individual automobile manufacturers re- 
ported sharp increases in production. 





THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 
——_—- 1 927 -—_——— 


Jan: Feb. Mar. 
Pig iron production... 94.6 96.5 98.9 
Steel ingot prod’n... 94.0 98.2 103.2 
Freight car loadings.. 97.9 101.1 104.1 
Electric power prod’n.103.0 103.2 .... 
Bituminous coal p’d’n.114.4 124.8 135.7 
Automobile prod’n... 92.9 98.4 


Cotton consumption..110.3 115.8 123.7 


Woo] consumption ... 88.1 91.6 

Boot and shoe p’d’n.. 96.3 101.5 .... 
Zine production...... 101.3 97.9 99.9 
Combined index ..... 100.2 103.4 *107.6 


‘Preliminary. {Estimated. 


The movements of sensitive commodity 
prices continue to give moderately favor- 
able indications as to the immediate fu- 
ture of the course of business activity. 
This is particularly true of steel serap 
prices, which in the first half of April 
were, with seasonal correction, on a still 
higher basis than in March. Zine prices 
have been weak thus far in April, but 
unless they decline still further, as seems 
unlikely, the seasonally corrected aver- 
age for the month will still show little 
decrease from that for February. 

It is now ancient history that stee) in- 
got production in March was the highest 
on record. The high output was due to 
the concurrence of four factors: (1) The 
coincidence of exceptionally favorable op- 
erating conditions with the normal sea- 
sonal peak of output; (2) the continu- 

; ance of the steady demand for prompt 
delivery which has characterized the 
steel market since 1924; (3) production 
for stock as a means of insuring against 
possible unfavorable developments in the 
labor controversy in the coal industry, 
and (4) the belated, but none the less 
genuine, appearance of the Winter peak 
of steel buying, which, as pointed out in 
these columns a month ago, has been one 
of the most striking characteristics of 
the industry in recent years. 

Of most immediate significance in in- 
terpreting the current trend of business 
activity is the pronounced increase in 
steel buying which came in the last half 
of March. A month ago the non-appear- 
ance of the usual Winter peak of new 
orders seemed to furnish valid grounds 

’ for believing that the present_rate of out- 

} put, even with allowance for seasonal 
variation, could not reasonably be expect- 





SOwing to the closeness of the publication 
date to the release date for the March data 
on cotton consumption, it was impossible to 
extend the cotton consumption chart to 
show the March index number 


March Business Index Shows Sharp Increase 


ed to continue at current levels for very bookings, 
long. 

The revival of demand has unquestion- 
ably altered but not entirely reversed the 


outlook for the remainder of the year, 


shows the course of p Commerce, automobile production 
ments and unfilled orders over the t Viarch was about 25 per cent. greate 
thirteen months, As this increase co) 

The impressiveness of the .contir approximately to the increase 
demand for steel is sufficientl, > number of working days in March 


February. 


pared with February, the rate of 


for the industry as a whole was 
iittle if any higher than in 
Seasonally corrected data on em 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





120, 1 nent at Detroit tend to bear out this 
ion. The following companies 
eported their production figure 

110) es 

| @ A | Feb., March, 
- A J* 1927. 1927 
13 MY! ; gas 
2 oll fi iy - rolet (cars & trucks). 85,821 100,000 
< hipments). . 22,188 27,500 
25 Overland 18,750 26.284 
ra) 
c ve ars and trucks) 3,400 1.392 
90} + Vetroit 2,100 ? 502 





| + 

| 

| A! : 
| 

| ... 132,259 160,678 
1924 1925 192 ¢€ ) 


380— ————_4 4 4 a 
1919 1920 1921 1922 1923 ta on new registrations in February 


available for thirty-four State 





ese figures, which are given in detail 
age 544 of this issue, show Gen 


SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY | Motors again forging ahead to a 
gh record in the proportion of new 
nger cars registered. The vain was 


PIG IRON PRODUCTION STEEL INGOT PRODUCTION 
WEIGHT 10 ¥ WEIGHT 








40 40 140 ntirely to increased sales of Chey 
, Ar et and Pontiac cars; in February over 
| & 100} [ " ben 100! | | \y <4 per cent. of the new passenger cars 
| 3 tered were Chevrolets, wherea in 
i 1926, Chevrolet sales wete but 
} 3 “ fs cent. of the total, and over 3 per 
the new February registration: 

ee ee Po ae Pontiacs, whereas in January last 
FREIGHT CAR_LOADINGS ELECTRIC POWER PRODUCTION the car had just been placed on the 

se aie WEIGHT 202 WEIGHT rket he percentage of Ford regi 
gained moderately in January, 
‘ WS mw. it in February it fell off again to the 
S Ts ve figure in history Sarely 27 pe 
2 _ ent f the total new reyistrations in 
z 

7 ae February were Fords, whereas in Janu 
: 1926, Ford’s share of the new-ca) 
arket was over 44 per cent. Among 
80919 1920 192 922 1923 1924 1925 1926 1927 © 80919 1920 19 ) ) eading “independents” the Hudson 
COTTON CONSUMPTION WOOL CONSUMPT iny, by the liberal use of the magic 

20 = ‘ formula of new models, price reductions 


ales pressure, seems to have en 
itself securely in third place in 











= na 
: ‘Ab AX olume with a comfortable margin 
2 V j ve Chrysler, which for two brief 
| 8 8 last year ranked third. Chrys 
z percentage has fallen off steadily 
— ast November, and if the present 
nS REO) Ge) BSL ER OE Hes es ET. 9D H9EO: Sa 22 ED 19 cy continues fourth place wil! soon 
iene nota Wn ee t to Willys. The combined sales of 
8 Bo 8 > 
Knight and Whippet cars have re 
shown pronounced improvement. 
- O14 {nother outstanding development shown 
3 | NV ie February registration data was 
| 3 KINGS, SHIPMENTS AND UNFILLED 
ee bo ORDERS OF THE UNITED STATES 
STEEL CORPORATION 
isted for. Seasonal Variatior 
20%919 1920 1921 1922 1923 24 1925 1926 1927°° 7° W919 1920 1921 922 1923 19 é Unfilled 
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States Steel Corporation, which experi- true now as it was a month ago that the cember ...75 75 9j 
ence has shown are a safe guide to the maintenance of the present e of out 2 
volume of new business in the entire in- put depends upon a degree of industrial unuary 64 xO 57 
dustry, were very high in March, ship- _ stability and a delicacy of balance: February .64 83 3.25 
ments were very heavy and unfilled or- tween demand and supply rarely if ev« March 92 87 24 


Original data from the American 
Market. 


ie end of the month. 


ders declined by slightly more than the 
normal seasonal amount. The ,table in 
the lower right corner of this page 
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the increased sales of Reo and Jordan 
cars. 

The tabulation which follows gives an 
even more striking picture of the shifts 
which have occurred within the industry 
in the past year: 


NEW PASSENGER CAR REGISTRATIONS 
IN 34 STATES 


Jan.-Feb.,Jan.-Feb., P. C.- 


1927. 1926. Chge. 
General Motors 


0 Ea 88,418 57,552 +54 
Chevrolet ....... 55,709 30,675 +82 
Ss 17,414 16,932 +. 3 
a 6,641 408 a 
Oldsmobile ..... 3,861 3,439 +12 
aaa 2,895 3,977 —27 
Cadillac ......... 1,898 2,121 —11 
ee 72,304 102,326 —29 
Hudson-Essex 16,716 14,402 +16 
Chrysler woe 13,008 7,939 +58 
Willys-Knight- 

Overland ... 11,225 10,958 + 2 
Dodge .- 11,185 14.980 —26 
RE } ad aw ne ie 8,383 7,177 +17 


Studebaker ...... 6,423 6,641 — 3 
See eee 6,953 —20 
OO errr ee 2,819 3,619 —22 
Packard ........ 1,998 1943 + 3 
eee . 1,529 2,572 —4l 
CRORGIOP ..ccccee 1,327 1,038 +28 
£05 Kee cW Salm 794 701 +413 
Franklin .....<.. 663 485 +37 
BOOOUM occ 496 902 —45 
Pierce-Arrow .... 395 396 cn 


The tendency toward declining profits 
despite increasing sales among the so- 
called independents is continuing into 
1927 if the earnings of one leading man- 
ufacturer of passenger cars can be taken 
as indicative of a general tendency. As 
the above table shows, Nash sales in- 
creased something like 17 per cent. in 
the first two months of 1927 as compared 
with the first two months of 1926, yet 
net earnings for the first quarter of this 
year were only $3,925,454, as against $4,- 
137,508 in the first quarter of last year. 
The experience of this company in this 
respect is probably typical of that of the 


entire industry, with the possible excep- 
tion of General Motors. 

The adjusted index of freight car load- 
ings increased sharply in March, due 
mainly to increased shipments of forest 
products and carload shipments of mis- 
cellaneous commodities. The latter group 
is numerically the largest of the eight 
groups for which separate totals are 
available and includes manufactured 
goods, certain agricultural products and 
a heterogeneous assortment of commodi- 
ties ranging from crude petroleum to sec- 
ond-hand furniture. Shipments of less 
than carload-lot merchandise, also a nu- 
merically important group, were only 
slightly under the record February ship- 
ments. The foregoing comparisons, as in 
the rest of this discussion, are, of course, 
on the basis of seasonally corrected, not 
actual, monthly totals. 

Sales and shipments of cotton cloth 
during March and for the first quarter 
of this year increased substantially, ac- 
cording to reports just compiled by the 
Association of Cotton Textile Merchants 


of New York. Greater consumption of 
cotton goods also was indicated in the 
further decline of stocks on hand to new 
low levels. Shipments, which have in- 
creased steadily since November, were 
larger in volume during March than in 
many months. Sales approached the 
high record established in January. 
Sales in the first quarter of the year 


were 943,896,000 yards, or 35.4 per cent. 
greater than sales in the corresponding’ 
period last year. Production during the 
three months amounted to 738,872,000 


yards, an increase of more than 8 per 
cent. over 1926. 


Stocks on hand March were 162,- 
438,000 yards. This was 35 per cent. 
less than at the end of the first quarter 
of 1926 and 34.3 per cent. less than they 


were three months ago. Unfilled orders 
at the end of March were 445,171,000 
yards, or 72.5 per cent. more than they 
were on March 31, 1926, and 37 per cent. 
more than they were three-months ago. 

During the first quarter the ratio of 
sales to production was 111.5 per cent. 


Interest Rates on a Long Downward Trend 


By O. M. W. SPRAGUE 


Harvard University 





1S this article is de 
signed to call atten- 
tion to certain some- 
what intricate inter- 
relations between a 
number of funda- 


SS mental factors in the 


rm present financial situ- 
~ 


“~ ation it will perhaps 
prove helpful if the matters to be covered 
are indicated at the outset in a series 
of clear-cut propositions. These proposi- 
tions are: 

1. That the last five years are but the 
beginning of a long period of declining 
interest rates. 

2. That the continued abundance of 
bank credit and ease in the money mar- 
ket are primarily the outcome or by- 
product of plentiful supplies of current 
savings seeking investment. 

3. That interest rates on deposits and 
rates charged by banks on customer 
loans are conspicuously rigid, and down- 
ward adjustments of these bank rates, 
instead of preceding, tend to lag behind 
the decline in long-term interest rates. 

4. As a consequence permanent fi- 
nancing takes the place of commercial 
loans and the banks, to find employment 
for their funds, acquire an increasing 
proportion of securities and of collateral 
loans. 











Interest Decline Not a Mere Reaction 


With each passing month it is becom- 
ing more and more probable that the 
decline in the rate of interest during 
the last five years is something far more 
significant than a mere return to a 
normal basis from the high rates of the 
war period. A reaction from the war 
level of rates was inevitable, and it came 
sharply with the shrinkage of demand 
for capital incident to business depression 
in 1920 and 1921. But a sustained de- 
mand for capital speedily assumed large 
proportions once more, and has now con- 
tinued without interruption for upward 
of five years. In spite of this demand 
the rate of return on all classes of sound 
investments has persistently declined, as 
measured both by appreciation in out- 
standing securities and by the yield of 
new issues that have been marketed. 
This declining tendency in interest rates 
certainly cannot be attributed to the ab- 
sence of a normal demand for capital. 
Indeed, it may be safely assumed that 
the demand for capital during the last 
five years has been quite as great, and 
presumably greater than can reasonably 
he anticipated in periods of similar length 


in the immediate future, except in so far 
as an increased demand may be induced 
by a further decline in the interest rate. 

And this further decline in the rate 
cf interest in turn would seem to be 
highly probable unless there is reason 
to believe that the abundant supply of 
funds seeking investment in recent years 
has been an outcome of extraordinary 
conditions of a temporary nature. On 
the basis of experience over a shorter 
period—if, for example, this problem 
had been examined four years ago—it 
would not have been possible to decide 
definitely that temporary factors were 
not primarily responsible for the con- 
tinuea ready absorption of new security 
issues. The accumulation of funds in 
the banks usual in periods of business 
inactivity, gold imports and the release 


of reserve bank credit at that time had. 


furnished the basis for an easy money 
n:arket and enabled the banks to make 
large purchases of securities and en- 
large the volume of collateral loans. 

But these factors do not explain the 
peisistence of ease in the money market 
after nearly five years of unexampled 
general business activity. All previous 
experience would inevitably suggest that 
long before this the market should have 
become subject to pronounced strain, or 
at least that the commercial banks of the 
country would be resorting to the reserve 
banks for accommodation in steadily in- 
creasing volume. Neither of these alter- 
natives has developed. The money mar- 
ket has at no time been subject to pres- 
sure, and reserve banks are extending 
less credit than at any time during the 
preceeding two years. 


Large Current Savings the Cause of 
Declining Rates 


An easy money market throughout a 
prolonged period of active business! 
What is the explanation? The explana- 
tion is not far to seek, but it is found in 
a condition with which the present gen- 
eration of business men has had no ex- 
perience. The position of the money 
market at the present time is a by- 
product of that abundance of current 
savings relative to demand which is fore- 
ing the long-term rate of interest to a 
lower level. If current savings were less 
considerable the present demand for 
capital would speedily bring about 
stringency in the money market, because 


many borrowers would apply to the 
banks for fynds which in existing cir- 
cumstances can be readily secured by the 
issue of securities. 

The money market cannot become 
more than momentarily stringent, even 
by the withdrawal of funds, so long as 
a seller’s market for investment securi- 
ties continues at declining rates. It is 
a situation in which monetary ease per- 
sists, not only because borrowers at 
banks finance themselves to an increas- 
ing extent by the issue of stocks and 
bonds but also because speculators in 
securities find little difficulty in lighten- 
ing commitments at moderate recessions 
in price, and finally because of the in- 
crease in time deposits at the banks, both 
those derived from corporations and the 
well-to-do, as well as from the multi- 
tude of small savers. In sum, while the 
abundance of bank credit in 1922 was 
due to special temporary conditions, the 
continuance of monetary ease through- 
out the subsequent years of active busi- 
ness furnishes conclusive evidence that 
this is a period of declining interest 
rates resulting from the unexampled vol- 
ume of current savings on the part of 
all classes in the community. 

The motives for saving are various, 
and the number of savers is large, and 
with increasing real incomes the sacri- 
fice involved in saving is diminished. 
For these reasons it is reasonable to 
anticipate that a considerable further 
decline in interest rates would not re- 
verse the tendency of aggregate annual 
savings to increase from year to year. 
With declining rates, on the other hand, 
additional capital can be employed with 
advantage in many directions, and sav- 
ings are lost in unsuccessful endeavors 
to maintain an accustomed rate of re- 
turn. A rapid decline in the rate of 
interest would be contrary to past ex- 
perience, but a further decline from the 
present level seems reasonably certain, 
and an ultimate decline to the low level 
of the beginning of the century would 
appear to be by no means improbable. 


High Bank Rates Encourage Permanent 
Financing 


In the selection of securities for in- 
vestment by banks, as well as by other 
investors, the course of the interest rate 
is recognized as an important factor; 
but the influence which advancing or 


declining interest rates exert upon the 
proportions of banking funds employed 
in various classes of loans and invest- 
ments seems to have been generally over- 
looked or misunderstood. When the 
supply of current savings is scant rela- 
tive to demand, and rates are moving 
upward, borrowers resort to the banks 
for additional accommodation, and com- 
mercial loans increase. On the other 
hand, when the supply of funds availa- 
ble for permanent investment is ample, 
and interest rates decline, a relatively 
large proportion of the requirements of 
business for capital tends to be financed 
in permanent ways, by the sale of bonds 
and the issue of additional stock. 

This tendency toward the substitu- 
tion of permanent financing for com- 
mercial loans in a period of declining 
interest rates is accentuated by the lack 
of elasticity in rates charged by banks 
on many classes of loans, in particular 
the rates on customer loans. A similar 
rigidity is also to be noted in rates of 
interest paid by the banks to depositors. 
Rates of 4 and 4% per cent., which were 
entirely reasonable in 1922, are still be- 
ing obstinately maintained, and as a 
natural consequence funds are attracted 
to and retained in the banks which more 
properly should have been invested by 
their owners. 





Banking Results of Narrowing Com- 


mercial Loans 


The decline in the proportion of com- 
mercial loans to the total earning assets 
of the banks, it will thus be seen, is due 
to the combined influence of the decline 
in the long-time interest rate, which has 
not been accompanied by a parallel re- 
duction in deposit rates and rates on 
customer loans. Failing by not reducing 
these rates either to check the inflow of 
deposits or to encourage a demand for 
commercial loans, the banks in order 
fully to employ their resources have 
perforce invested more heavily in securi- 
ties, and have extended an increasing 
volume of collateral loans. The result- 
ing situation of the banks has occasioned 
some unfavorable comment. It has been 
said that the condition of the banks is 
becoming less liquid, or at al) events that 
the banks hold relatively less paper that 
is eligible for discount at the reserve 
banks. It has been further contended 
that the growth of security holdings and 
of collateral loans is a consequence of an 
excessive supply of bank credit through- 
out the country, an excess that should 
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be absorbed by means of higher discount 
rates and contraction of loans by the re- 
serve banks. But to contract credit 
would not accomplish the end in view. 
In fact it would most probably tend still 
further to reduce the proportion of com- 
mercial loans held by the banks. The 
proportion of commercial loans to the 
total of loans and investments of the 
banks can be increased only by policies 
which either reduce bank deposits of an 
investment character or which increase 


mercial borrowers as a source of funds 
for working capital purposes. 


Banking Adjustment Desirable 


In spite of the declining rate of in- 
terest the banks can doubtless maintain 
for a considerable period rigid deposit 
and lending rates. And again, the re- 
serve banks may take as determining 
factors in decisions regarding discount 
rates and open market operations the 


rate of interest is not stable. It 
clining, and the 
responding banking 
hardly fail to transform the comme 
banks into institutions concerned to 
increasing and undesirable extent 
investment securities and the extensio 
of collateral 
deposit and customer loan rates were 
justed to changes in 
count rates the case for ar 


postponement of ce 


reserve 


adjustments cal 


loans. If as in England 


he absence of this practice, aside 
the partial exception of the banks 
f New York City, the influence exerted 
he lending and deposit rates of the 
mercial banks is too indirect and un- 
ertain to be given weight in the deter 
tion of policies of the reserve bank 
he other hand, it may be urged with 
that a large volume of col 
loans in a period of abundant 
for long-time investment does’ not 


riaence 


volume of stock exchange loans and sta-_ reduction in discount rates by the re that an advance in discount 
the attractiveness of bank loans to com-_ bility in the money market. But the serve banks would be very convincing ould be maintained. 


Stock Market Course Befogged by Ease of Money 





IHE opening of 1927’s 
‘lt second quarter finds 


By EMERSON WIRT AXE 


» indications, stocks appeared quite 
The different groups were raided 

















the market in a stale- e after another. The market rallied 
mate. Stocks have sharply differentiates the current stock prices have not only failed to begi: after these successive assaults 
been advancing for market situation from any other in the__rise which is ordinarily to be expect emed to have little recuperative 
three years and are past four decades and which makes the before the close of a period of bus Reports from business were not 
now at a high level present market outlook an unusually per- prosperity, but they have actually expe peouraging. These considerations un 
both in relation to  plexing one induced a fairly substantial ex- 
of the short account. 
ago and on the oie of current dividends most particularly at those of the first tuate with the stock market and _ the On the other side, it was noticeable 


Ordinarily, such a situa- 
tion would warrant the belief that a 
major decline was imminent. But a re- 
view of the fundamental forces which 
determine the course of stock prices fails 
to disclose the usual signs of an approach- business expansion which began in the after the stock market recession of 

ing bear market. In short, we have en- Summer of 1924 followed a reasonably October. The bond market enjoyed 

joyed three years of rising stock prices he bea 
without having had to pay the usual 7 rroup 
penalty. 


and earnings. quarter of 1927. volume of gold exports. that the 
During the Summer of 1926 comme? 

cial paper and time 

vanced by somewhat more tha 


seasonal amount, but they dec! 


January raids failed to produce 

breaks even in the weakest 
f stocks. The higher grade is 

conspicuously firm. Gold, 
began to come into the coun 
volume. Toward the close 
month the desperate shifting of 
r attacks away from the weake: 
in which no important breaks had 
effected and over to the stronger 
such as the rails, disclosed the 
that a day of reckoning was at hand 
{ A sharp rise began just before the close 
r f January and this carried through with 


Stock Market Assumes Abnormal 
Importance 


money rates 
n the usual € vere 
On the basis of past experience the ined agair moreover, 


neavy 


RAILROAD AND INDUSTRIAL STOCKS been 


t 


i a fact 


general level of stock prices: interest “ 

rates, current dividend rates and the od | r 
market’s appraisal of the probability of | 

| 

| 


; 
p . Let us glance back briefly rienced a considerable decline. Short | edly 
¥. prices a few years’ at the events of the last two years and _ term interest rates have been left to flu pansi 
Three basic factors determine the |“) é 


34 | | af 














future increase or decrease in these |: H ONTEY ORE RANGE wonTway price, Rance] ” n ninor interruptions until the first day 

rates. Accidents or manipulation may (3 | {sapere J ~ “¥ of March. 

temporarily deflect prices, but over any ™ z | Palle» | ad yw 3 

period longer than a few weeks these [fF ty re A | re oes ny Shorts Take Repeated Punishment 

three factors govern. To project them a he ae an ol a. § 

is to project stock prices. 0} kg. ae aes e In the first half of the February ad- 

fon, ee Ran F vance the railroad stocks were most con 

| Market Cycle Distorted | Aorta St Ln /} spicuous, but the failure of the Supreme 
| Now in the dozen bull markets of the | | cared a sag VT vk! : ard t to render any decision on the phys 

past forty years—up to the bull market | dogs ee ee ee ee a ical valuation question thought to be 

of 1924-27—the movements of these a ai iti involved in the Los Angeles and Salt 

three price-determining factors followed Lake case gave the group a severe set 


normal course up to the Summer of 1925. 
Industrial activity had increased and 
stocks had risen. Interest rates, after 
recovering from the sharp temporary 


substantial rise during the last quarter back. The 
of 1926. During the first quarte: 
in consequence of heavy gold leader. 


and a moderate falling off in trade a In March the general market turned 


industrials then came for 
rd, with General Motors the outstand- 


a certain characteristic sequence. In the 
early stages of the stock market advance, 
dividend rates were low or declining and 
prospects of increases in the immediate 


of 1927 


import 


future appeared poor. Yet falling inter- drop of the Fall of 1924 (brought on by _ tivity in the last quarter of. 1926, inter emely irregular. United States Steel 
est rates sufficed, at this stage, to main- the open market operations of the Fed- est rates corrected for seasonal variation began to move up and General Motors 
tain a steady rise in stocks. A little later, eral Reserve Banks and the heavy im- declined moderately. Bond prices agai ontinued its spectacular advance. The 
as events usually worked out, the busi- ports of gold), had risen but slightly. advanced. 1ils were strong, but the oils and a 
ness outlook began to improve, bringing Commodity prices were only a trifle There has so far been nothing in the iber of industrial specialties sold off 
the prospect of increased earnings and higher than they had been a year before. present cycle even faintly resembling While Steel was advancing $10 
dividends; so that although interest At this point, judging by previous ex- the abrupt tightening of credit which General Motors $20 a share de- 
rates ordinarily ceased to decline at about Perience, commodity prices should have ordinarily constitutes the first sign of a f comparable magnitude were re- 


this period, stocks still continued upward. 
Later on actual increase of dividends 
and continued improvement in business 
activity served to offset the unfavorable 
effect of advancing interest rates. Pres- 
ently, however, the business outlook 
ceased to improve. The rising interest 
rates then had their effect and stock quo- 
tations began to decline. Still later the 
downward tendency of stocks was rein- 
forced by declines in business activity. 
Thus in the typical stock market cycle 
interest rates are the most important of 
the three price-determining forces; be- 
cause, in addition to their direct influ- 
ence on stocks they also affect the other 
two factors, amd so indirectly affect 
stocks again. 

But although the sequence of events 
described in the above paragraph was 
repeated, with certain minor variations, 
in each of the twelve bull markets from 
1884 to 1924, it broke down completely 
in the current market. Interest rates 
have behaved in such a peculiar manner 
as to throw the stock market “cycle” 
completely out of its usual timing. It is 
this distortion of interest rates which 


begun to rise and trade should in conse- 
quence have begun to employ a substan- 
tially greater volume of credit. This 
would naturally have produced a sharp 
rise in interest rates. But nothing of the 
kind happened. 

Commodity prices did not rise, and be- 
cause they did not short-term interest 
rates remained at a moderate level. 
Long-term interest rates actually con- 
tinued to decline and February, 1926, 
found the bond market higher than it 
had been at any time during 1925. 

The absence of the usual commodity 
price flare-up produced still another dis- 
tortion. The stock market took on ab- 
normal importance as a factor in the 
short-term credit situation. Such tight- 
ness of credit as existed was almost en- 
tirely the result of the extensive public 
speculation and the high level of stock 
prices. Consequently when the stocks 
broke violently in March, 1926, a sub- 
stantial decline in interest rates ensued, 
which in turn formed the basis for the 
subsequent stock market recovery. 

This situation has carried over into 
1927. During the past year commodity 


approaching major decline in stock 
Stock prices have been free to discount 
improvements in profits 
eral dividend payments without thes« 
vorable influences being offset, as they 
have usually been in the past, by advan 
ing interest rates. On the co! 
ing bond prices have driven a con 
erable volume of investment 
the stock market. 


and more 


itrary 


fund nt 


Public Participation Small 

At the same time it is true that tl 
generally high level to which stock pric« 
have been carried plus memories of 
March, 1926, collapse 
people out of the stock market. Publi 
margin speculation is today at a 
level in spite of the heavy total vol 
of trade reported by the exchange. Dur- 
ing the past three months the market } 
been largely an affair of the larger op 
erators and the 
against the 
judging from reports and the behavi 
stocks the professionals have had some 
what the worst of the argument. 

In January, for example, 


have kept many 


judged by 


financial institutions 
professional traders, and 


or oi 


ed in such stocks as General Asphalt, 


ndustrial Aleohol, Combustion Engineer- 


and Phillips Petroleum. The irregu 

of March, it appears quite likely, 
oked another expansion in the short 
count, and the advance in prices which 


y 


egan about the beginning of April was 


1 in part on this circumstance. 

at least two occasions during 
ust quarter an important portion 

the professional element appears to 
been caught on the wrong side of 


nus on 


he market. 


Une nas 


[he restriction of speculation to the 
)fessionals and the larger interests has 
1 certain rather eerie feeling to 
arket; but it cannot be said that 
technical position is the worse in 
isequence—emphatically the contrary. 
only to compare the present 
rket with that of the Winter 1925-26 
ealize how far different-the existing 
dition is from typical unrestrained 
blic speculation, which is the tradition- 
climax to a long upswing in stock 
It is the investment stocks and 


not the questionable industrial special- 
ties always favored by the speculative 
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public which are today leading the mar 
ket. 

Turning to the outlook for the future, 
we find but little chance of an important 
change in the general level of profits 
over the next few months. Possibly con- 
ditions might improve before the close of 
the year, but at the moment a continu- 
ance of the present highly irregular con- 
dition seems most probable. And in most 
cases stocks are selling quite high in re- 
lation to earnings. 

On this point, however, we must make 
some allowance for the fact that our 
perspective has been distorted by the 
fact that in the years 1922-24 stocks 
generally sold very low in relation to 
earning power—much lower than they 
had before the war. This low price- 


earnings ratio reflected the great uncer- 
tainty which prevailed in 1922-24. The 
European situation was generally un- 
settled, the permanence of our own re- 
covery from the 1921 depression was by 
no means assured. Taxes were high and 
the political trend was rather alarming. 
The absence of most of these alarming 
uncertainties from the present situation 
certainly justifies a higher level of prices 
in relation to current earnings. Whether 
the decline in the magnitude of the risk 
element may not have been overdis- 
counted is another question. Steel com- 
mon sells today on a 5.7 per cent. return 
basis (assuming the old dividend to be 
retained on the new stock), as compared 
with a return of 7.4 per cent. in May, 
1924. 





The immediate money outlook is at 
least fairly good. It is true that gold 
imports have ceased, but it may well be 
questioned whether the substantial addi- 
tions to bank reserves brought about by 
the heavy gold inflow of January and 
February has yet had its full effect on 
open market rates of interest. It is pos- 
sible that the unusually early season has 
masked the real ease of the credit situa- 
tion. 

In conclusion we may summarize the 
present market situation as follows: 
There is little likelihood of an immediate 
radical change in either direction in the 
rate of business profits. Stock prices 
are quite high and discount generously 
present earnings and dividend prospects. 
Yet the money outlook, the most im- 


portant single factor in any stock market 
situation, is moderately favorable. The 
public is not speculating heavily and 
stocks are probably still in strong hands. 
Advancing bond prices are driving in- 
vestment funds into the better grade of 
stocks. 

The basic price-determining forces are 
in remarkably even balance and, unfor- 
tunately for the stock speculator, seem 
likely to continue so. No extended move 
in either direction is probable on the 
basis of the present situation. So long 
as money continues to ease the market 
trend should continue moderately up- 
ward; but prices are at such a level that 
any tightening of credit might well be 
immediately followed by a readjustment 
in stock prices. 


Europe's First Quarter From an American Viewpoint 


By HENRY W. BUNN 


HE year began for 
: | Britain with a pretty 
general expectation of 
quick revival of 
trade and _ industry. 
But the indirect and 
subtly vitiating ef- 
a fects of the coal 
strike were generally 
underestimated; recovery drags. Some 
wise heads, however, rightly sensing the 
situation, had warned against over- 
optimism; and the degree of recovery is 
fully up to their expectations. Indeed, 
in the coal mining and shipbuilding in- 
dustries the revival has been remarkable. 
The great shipyards of Great Britain 
and Northern Ireland have orders suffi- 
cient to furnish full employment 
throughout the year. Coal output and 
coal export are practically back to pre- 
strike volumes; after all, to the chagrin 
of the Germans, the foreign coal mar- 
kets were not permanently lost. Steel 
and iron output actually exceeds pre- 
strike figures; but here the bare figures 
are misleading. 

There is a considerable accumulation 
of old domestic orders; but new orders, 
especially foreign orders, are disappoint- 
ingly few. Reports concerning the tex- 
tile industries are rather foggy; but ap- 
parently, despite the shrewd blow in the 
loss of Celestial favor, the outlook in 
that quarter is not unfavorable. A fact 
of great reassurance is the rapid and 
steady improvement in respect of em- 
ployment. The total number of regis- 
tered unemployed is now only slightly, 
if #t all, greater than the total prior to 
the coal strike. Moreover, railway reve- 
nues (a point of significance) are get- 
ting back to satisfactory levels; partly, 
to be sure, by reason of recent increases 
of freight rates, but partly also by rea- 
son of increase of shipments. 

On the other hand, money is dear, the 
tendency of gold is out rather than in, 
the expectation of lowering of the Bank 
of England rate has been disappointed. 
And the reports of foreign trade for 
January and February (unfortunately 
the Board of Trade’s report for March 
is not yet to hand), though they do not 
justify the doleful dumps, certainly do 
not promote jocundity. For the two 
months they show an export increase of 
only about £12,600,000. Uphill work, to 
be sure; but though the acclivity is dis- 
covered to be longer, steeper and rug- 
geder than one had thought, surely it 
will be surmounted. Month by month 
improvement should be progressively 
evident, despite China. 


British Labor Bill a Menace 


I confess myself a good deal perturbed, 
however, by the complexion of the Gov- 
ernment bill now under discussion by the 
Commons “for defining and amending 









the law with reference to industrial dis- 
putes.” It would restore the liability of 
trade-union funds to civil damages, 
would practically abolish the “political 
levy,” and, upon a strict interpretation, 
would outlaw any sort of sympathetic 
strike. 

The theoretical justice of such drastic 
provisions is strongly arguable, but the 
same may not be said for their expe- 
diency. I go with the Liberal view that 
‘twould have been better to let well 
enough alone, diligently but unostenta- 
tiously to hold up the hands of the mod- 
erate Labor leaders, to “leave it” to 
them. It is to be apprehended that en- 
actment of the bill would throw back the 
lead to the extremist leaders, would fur- 
nish them with the effective slogans 
they’re looking for. And, as all history 
shows, and as is being illustrated more 
vividly than ever before in the Chinese 
business, there’s nothing like your ef- 
fective slogan. All the more effective, of 
course, for being more than half men- 
dacious. I fear that the bill is another 
proof that Old Bourbonism is viciously 
ascendant in the Conservative Party. 
Stern necessity may not be pleaded. The 
general strike was whoopingly discred- 
ited last year and extreme Radicalism 
was well-nigh in extremis. It looks like 
stupidly or wantonly kicking the fat into 
the fire again, looking for trouble, riding 
for a fall—anything you please except 
philosophic statesmanship. 

The recommendations of the Blanes- 
burgh Committee are peculiarly gratify- 
ing. This committee, on which all the 
great interests of the British realm were 
represented (but Labor, as was .meet, 
conspicuously so), unanimously recom- 
mended re-establishment of unemploy- 
ment insurance upon a sound actuarial 
basis, ending the “dole.” 

The old budget year ended March 31 
with a deficit of £36,693,794. All con- 
siderations weighed, this seems to me no 
crying matter. After the strike, revenue 
gallantly bustled itself to fill the gap, 
but couldn’t quite make it. 

Early in January there was a second 
meeting, in London, between representa- 
tives, respectively, of the Federation of 
British Industries and the Federation of 
German Industries. There were to be, 
we were told, other such meetings, but 
apparently there have not been any. My 
interpretation is that these gentlemen 
decided to wait upon results from the 
International Economie Conference, 
which is to open in Geneva early in May. 
It is quite possible that there will be an 
important recasting of British economic 
policies upon the basis of indications 
given by that conference. 

A review of the first quarter should 


not omit reference to the movement, just 
come to a head, aimed at breaking the 
strangle hold of American films on the 
film markets throughout the British 
Empire. 


FRANCE 


T was on Dec. 23 last that representa- 
I tives of the Bank of France inter- 

vened openly on the Bourse to peg 
the franc. After some slight fluctuation 
it stood fast; for many weeks past it has 
not varied by as much as a point from 
its present quotation of the equivalent of 
3.91% cents. Poincaré will not definitely 
reveal his plans lest he give a lead to 
the international speculators, but from 
certain statements of his it seems a 
proper inference that he does not propose 
stabilization “in law” of the franc during 
the life of the present Chamber. The 
term of that life is uncertain, but gen- 
eral elections must be held not later than 
May, 1928. 

The present indications are: that gen- 
eral elections will not be precipitated; 
that the present Chamber will not be 
asked to decide upon the debt settlements 
with the United States and Britain; and 
that during the remainder of the life of 
the Chamber no attempts will be made to 
carry revalorization higher. Very wisely 
Poincaré conciliated American and Brit- 
ish sentiment by engaging to pay to the 
American and British Governments the 
same amounts as would be payable this 
year under the Bérenger and Churchill 
agreements were they ratified and in 
force; but (as of course he was careful 
to state) without prejudice to the ques- 
tion of ratification. 


An Economic Crisis Checked 


The quarter just ended saw an eco- 
nomic crisis, the inevitable result of im- 
portant deflation: a serious decline in 
foreign trade; slumps in the more im- 
portant industries, as steel, textiles, auto- 
mobiles; considerable unemployment and 
part-employment as against a previous 
condition of full employment. To be 
sure, the January balance of foreign 
trade was favorable by 629,763,000 francs, 
as against December’s favorable bal- 
ance of only 272,000,000. But analysis 
shows how illusory was this indication of 
improvement. The total trade of Janu- 
ary (8,786,000,000 francs) was less than 
that of December by the value of 1,730,- 
000,000 francs, imports falling by 1,043,- 
000,000 francs, exports by 687,000,000. 
Moreover, not only was the January de- 
cline in imports chiefly in respect of raw 
materials, but raw materials bulked all 
too largely in the exports. Altogether, a 
rather shocking indication of decline of 
French industrial output. Though the 


February balance was unfavorable by 
183,000,000 francs anaylsis of the statis- 
tics is somewhat reassuring. The total 
trade was greater than that of January 
by 590,000,000 francs; imports greater 
by 700,000,000, exports less by only 110,- 
000,000. Unfortunately the figures for 
the March foreign trade are not yet to 
hand, but an excellent authority assures 
us that the economic crisis has now defi- 
nitely been stayed; that notable recovery 
is manifest in the great industries; that 
adaptation of the economic structure to 
the exchange rate is fairly effected. 


Fiscal Improvement Continues 


The fiscal improvement continued re- 
markably in the first quarter. The debt 
of the Treasury to the Bank has been 
reduced by about 25 per cent. since last 
Summer, by 8 billion francs since the 
beginning of this year. It may well be 
doubted, however, whether reduction can 
be continued much longer at anything 
like the remarkable recent rate. Toward 
the end of last year Poincaré consoli- 
dated and converted into long-term 
securities the internal obligations of the 
State that were to mature in 1927. He 
is about to attempt the same operation 
for the maturities of 1928 and 1929. 
Sizable balances are being built up 
abroad, presumably against the day of 
stabilization “in law.” Poincaré seems 
more firmly intrenched than ever before. 
The menace of disconcerting political 
complications is less evident than it was 
at the year’s beginning. 


Tariff Law Prospects 


For some time now a tariff bill has 
been under discussion by the Chamber, 
aimed to reduce order from chaos and to 
furnish the basis for new trade conven- 
tions. A permanent commercial treaty 
with Germany to replace the present pro- 
visional one waits upon passage of the 
bill. The bill proposes only slight changes 
regarding raw materials imported from 
the United States, the which now con- 
stitute about four-fifths as to value of 
French imports from this country, and 
the more important whereof are free of 
duty; but manufactured articles, in gen- 
eral, “get it.” For example, the con- 
templated tax on automobiles (as high as 
140 per cent.) would practically bar 
American cars from the French market; 
and many other American manufactured 
products would suffer a like fate. Un- 
less the bowels of the Deputies can be 
softened (our Commercial Attaché is 
operating feverishly to that end) it 
would appear that relief for our manu- 
facturers can only be secured by nego- 
tiation of a Franco-American commer- 
cial treaty, which would go against the 
grain for us. What would be our loss 
would be mostly Germany’s gain. But 
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in view of our tariff policy we have no 
kick properly coming. 

But what of the Spirit of Locarno? 
There was in the first three months of 
the year a slowing up of the movement 
toward Franco-German rapprochement. 
There was by tacit agreement (the Ger- 
mans showing good sense in the matter) 
a soft pedal on Franco-German ques- 
tions. Quite obviously French cordiality 
was not to be expected at once toward a 
predominantly Nationalist German Gov- 
ernment. But the French and German 
Foreign Offices maintain the friendliest 
relations and both protest that they are 
as keen as ever for the Locarno and 
Thoiry ideals. 

Upon a balance of the good and the 
evil hap in France during the last quar- 
ter I conclude that the good somewhat 
predominated and that the outlook, 
though not roseate, is at least faintly 
reassuring. 


GERMANY 


ERMAN monthly foreign trade bal- 
(; ances since October last (figures 

for March not yet to hand) have 
been adverse as follows: October, 110,- 
000,000 marks; November 123,000,000; 
December 228,000,000; January, 375,500,- 
000; February, 339,000,000. There was a 
continuous decrease of exports to in- 
clude January; and the slight February 
rise did not justify exultation, since the 
February export of manufacttured goods 
was the lowest in that category since 
June, 1925. 


Marketing 


N all commercial his- 
tory probably no in- 
dustry has ever faced 
quite so interesting 

and complex a prob- 
lem as that which 

i exists today in auto- 

mobile manufacture. 

What lies ahead is in 

part uncertain, and one may be either 

optimistic or pessimistic in his views. 

But to the writer neither position, as 

the terms optimistic and pessimistic are 

ordinarily used, seems at all tenable. 

The evidence, it is true, points toward 

the rapid disappearance of all bonanza 

days save for a very few producers. 

But it seems equally clear that wholesale 

disaster in no way confronts the indus- 

try, as is often alleged. Competition will 
increase, prices may be further lowered, 
and a somewhat smaller number of pro- 
ducers will remain in business; but that 

a mere handful of companies will soon 

come to occupy the field is improbable. 


























Wholesale Failures Unlikely 


Nor is the industry, in the writer’s 
judgment, nearly so “overcapacitated” as 
many fear to be the case. Its capacity 
is merely somewhat more than ample to 
supply a large demand which seems to 
be approaching stabilization. In their 
future attempts to supply as large shares 
of this demand as possible individual 
producers will compete with each other 
as they have never done before; but this 
does not mean that wholesale withdraw- 
als from the field need occur. Only those 
firms whose production and distribution 
policies are ill-adjusted to this new com- 
petitive situation will fall by the way- 
side; the others, constantly initiating new 
tactics, and quickly following and adopt- 
ing each other’s successful tactics, will 
survive. The rate of automotive failures 
may well rise, but-it need not increase 
so suddenly nor so alarmingly as some 
think is inevitable. 

The evidence upon which these infer- 
ences rest is to be seen through an 


Yet reports from observers in Ger- 
many have agreed in asserting marked 
continuous improvement in the indus- 
trial situation since the beginning of the 
year. How then explain the decline of 
export? Apparently by a very remark- 
able development of home consumption. 
That’s fine in its way; but what, it may 
be asked, of the poor old Dawes plan if 
the balances of foreign trade are to con- 
tinue unfavorable? The answer to that 
is that German industry is bustling itself 
not merely to overtake the astqnishing 
increase of home demand but also to in- 
crease exports, and we are advised to ex- 
pect favorable balances again in the near 
future and larger ones than hitherto. 


German [Industry Booming 


The prospect is that German industry 
will succeed. As the second quarter be- 
gins, a very respectable authority re- 
ports from Germany substantially as fol- 
lows: “Virtually every important indus- 
try booming. The iron, steel, machine 
and textile trades functioning full blast. 
Many textile factories employing double 
shifts. Marked optimism among the 
farmers. Remarkable increase in rate of 
railroad loadings. A tremendous building 
urge all over the Reich.” According to 
this informant, the only slump observ- 
able in any important industry is that in 
coal mining, the latter ascribable to the 
come-back of the British coal industry; 
but even here there is no occasion for 
beating of breasts. His prediction does 
not seem too unreasonable that unem- 


ployment (now fallen below 1,400,001 
from over two millions as the yea 
opened) will soon be dowr 900,006 
which would be below “normal”; the lat 
ter being considered about 1,000,000 (the 





pre-war “normal” of 30,000 unemployed 
workers plus 700,000 corresponding to 
pre-war “unemployed” soldiers, in which 
latter category there are now only 100 
000). 

The admission of the Nationalists t 


participation in the Government has not 
resulted in any apparent, change of off 
cial attitude in respect of foreign policy 


There has been no indication of inte 
tion to repudate Locarno, the League of 
Nations or the Dawes plan. At worst (if 
you choose to put it that way, acti 


pursuant to Locarno and Thoiry ha 
suspended. But, after all, perhap 


pace had been too fast. A discreet and 
dignified foot’s pace, rather than a mad 
rush, toward the millennium, is “indi 
cated” by human experience. I am in 
clined to think that the Nationalists aré 


minded, for the present at least, not t 
roil the waters. 

Germany is emphatically or 
nomic up-curve. 


ITALY 
[’ is a pity that reports 


the eco 


concerning 
economic developments in Italy are 
so rare and meagre. We have ve! 
little trustworthy information to go upo 
as to thhe quarter just ended. One has t 
suppose, however, that our bankers have 
fully satisfactory private sources of in 


and that these indicate saf: 
-economic navigation ahead, calir 
Etesian gales and all that; on 
t otherwise explain the keen com 
among them for handling Ital- 


1 issues. 


economic record of Fascimo has a 
nuing look of success. The deflatio 


mbarked upon some months ago 
to have achieved notable result 
t disastrous dislocations or impor 
ccess Of suffering. Some increase 
nployment has inevitably resulted 
] still (as reported) com- 


e total is 
ely small (250,000). The lira ha 
onsiderably advanced, its pre; 
tion being about 4.82 cents. 
nable to banish private doubts 
r all is as sweet and sound as the 
nal official reports and speeches 
nt Volpi indicate, I admit that eco 
Fascimo seems justified of its 
date. It is, however, proper to 





I cannot believes 
the exceedingly strict regimenta 
ver growing stricter—is suitable 
genius of the Italian people. 
grand, the overshadowing problem 
Italy (political, economic, social), i: 
presented by her supersaturation of 
ation; a condition momently, so t 
more aggravating. It is a seem 
rresistible inference from Musso 
onduct of foreign relations that he 
resolved on the imperial solution for 
“obiem. 


experment. 


the Critical Problem In Automobiles 


By RALPH C. EPSTEIN 
University of Buffalo 


analysis of the accompanying charts. It 
is obvious that any forecast of the future 
which purports to be at all objective must 
be built upon an examination of the 
past; for unless there are to be found 
in the records of previous performance 
some clues to what will be found ahead 
there can exist no available basis upon 
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which to hazard even the vaguest kind 
of guess. The analysis must therefore 
be historical in character—including, of 
course, under the term “historical” what 
has happened within the twelve months 
which immediately precede the time of 
writing as well as the events of a decade 
or two back. 


Failures High but Decreasing 


Examine first Chart I, which shows 
the percentage of failures in passenger 
automobile manufacturing from the year 
1903 through 1926. There were in busi- 
ness twenty-six firms in 1903. Between 


that year and 1926 an additional 154 
companies entered the field, making 

total of 180 concerns which have essayed 
passenger car manufacture to date. Thi: 
number represents companies which real 
ly fabricated and sold cars upon a com 


mercial scale; it takes no cognizance of 
the many projects launched by promote: 


Percentage of Failures in Automobile Manufacture. 





or inventors, where stock was sold or 
sample cars built but the manufacturing 
stage never actually reached 

The first quarter of 1927 finds forty 
two of these 180 companies still in busi- 
ness. In Chart I the mortality rate 
brought about by the exits of the 138 
firms which have thus withdrawn is seen 
to have varied tremendously. I shall not 
here analyze the course of this curve in 
any great detail, for such a discussion 
has already been presented in the Jan 
uary, 1927, number of the Harvard Busi 
ness Review. But, in general, it will be 
noticed that the failure rate rose until 


equ 


year 1912, when withdrawal: 

unted to 12 per cent. of all firms in 

ustry. The rate then fell more or 

steadily until 1921. (The peaks of 

und 1922-23 may here be ignored, 

y represent abnormal periods; 1910 

was “cyclically” a bad single year in the 

motor industry, while the rise in 1922 

1923 may be regarded largely as the 

math of general business depression 

921.) But the rates for 1924, 1925 
1926 stand again upon compara 
high levels: 19 per cent. 14 per 

and 11 per cent. The trend, if that 

rm may be applied to a three-year 

period, is, however, in a downward rather 
than an upward direction. This is un 

loubtedly due almost wholly to the gen- 

eral business prosperity of the last few 
ye but the matters of general Ibusi 

ness prosperity and the automobile in- 
y should not be wholly divorced, a 

be shown later. Automotive exits, 

1en, are greater now than during the 
period 1914 to 1921, but are not increa 


Production Growth Tapering Off 


Turn now from the record of failures 
that of production, as depicted in 
Chart II.* Some tapering off of the pro 
ction curve has been in evidence since 
when the straight climb from 1903 

t began really to slacken its rate of 
expansion. It is notable, however, that 
luring this period of a slackening rate of 
growth there was no increase in the 

rate of failures, but rather, as has just 
been pointed out, the reverse. The exit 
ve of Chart I and the production curve 
Chart II afford interesting material 
for comparison. Their two courses sug- 
gest that automotive failures do not de- 
pend wholly upon the extent of total 
narket demand, but upon other factors 
as well; certain technical conditions and 


certain business policies and practices 


*It should be observed that Charts II, [IJ 
IV and V are drawn to logarithmic scales 

jual vertica] distances on which represent 
equal percentage, not absolute, changes. 
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within the industry itself. Of the latter 
something will be said shortly. 

Since 1923, however, production has 
more than tapered off; it has become al- 
most stabilized at slightly under 4,000,- 
000 passenger cars per year, and with 
this stabilization in the minds of many 
persons has come the fear of a falling off. 

Some temporary decline during the 
next year or two may perhaps occur, but 
it is difficult to find a logical basis upon 
which any great permanent falling off 
is to be expected. Present replacement 
demands call for well over 2,000,000 cars 
per year. With a registration of now 
nearly 20,000,000 passenger cars replace- 
ment needs are growing each year and 
will eventually total 3,000,000 or more 
cars per annum. It is true that mean- 
while the number of new car owners will 
not increase nearly so rapidly as it has in 
the past, but that no more cars will be 
sold to “new” owners is inconceivable. 
Exact figures in this matter cannot be 
essayed; the igque is confused because of 
the absence of information as to the dis- 
tribution of current income and consum- 
ers’ budgets. But while no figures upon 
the distribution of the country’s income 
in the years 1922-1926 are as yet avail- 
able, there have just been prepared by a 
reliable research body estimates as to the 
total amount of such income in each of 
these years. These figures, the prelimi- 
nary estimates recently disclosed by the 
National Bureau of Economic Research, 
are plotted in Chart III along with the 
curve of automobile production for the 
years 1918-1926. 


Effect of National Prosperity 


Reduced to dollars of 19123 purchasing 
power they indicate a growth in the 
country’s productive (and therefore con- 
sumptive) capacity that is as startling 
as it is gratifying. The current income 
per person gainfully employed increased 
from $1,586 in 1922 to $2,010 in 1926, 
which, when deflated so as to put both 
figures into dollars of 1913 purchasing 
power, indicates an increase in real in- 
come of 21 per cent. over just this four- 
year period. Granted the rough accu- 
racy of these preliminary estimates by 
Dr. W. I. King and his colleagues, the 
general upswing in economic welfare 
which the bureau’s earlier studies of in- 
come showed to have taken place from 
1910 to 1919 has not only continued but 
has greatly increased its rate. 

How much, it may be asked, has all 
this to do with the automobile industry? 
Without necessarily subscribing to 
Messrs. Foster and Catchings’s dictum 
that the automobile industry holds the 
one key to prosperity, it may be said 
that there can be no doubt as to the 
fact that prosperity supports the auto- 
mobile industry. And by prosperity is 


Chart III. Automobile Production and 
National Income, 1918-1926. 


(Income in 1913 Dollars per Person Gain 
fully Emploved) 
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not meant rising prices, rampant specu- 
lation in commodities and “paper prof- 
its,” but real increases in the physical 
volume of production together with rea- 
sonably satisfactory employment condi- 
tions such as have prevailed during the 
past several years. That great strides 
in actual economic welfare have con- 
tinued during a period of comparatively 
stabilized prices—indeed, during the last 
eighteen months, of actually slowly de- 
clining prices—only indicates that prog- 
ress in new mechanical and other inven- 


ficult business. It has always been so. 
The product is a complicated one to fab- 
ricate; and considerations both of qual- 
ity and cost under mass production con- 
ditions are equally important. Further- 
more, constant change in both the tech- 
nique of manufacturing methods on the 
one hand and the demands of the market 
on the other has been here the rule 
rather than the exception. What type 
of automobile to make and when to make 
it; in what price-class to sell and how 
to distribute the product; and when to 



































































tions, better productive organization alter either the design of the car or the 
Chart II. Passenger Car Production, 1903-1926. 
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and improved methods of market distri- 
bution are in general not yet done. To 
the extent that they continue the coun- 
try will be able to “afford” automobiles; 
a substantial number of persons in the 
lower ranks of the income scale may 
perhaps become buyers; a much slighter 
number of persons in the middle and 
upper ranges of the income scale may 
become “dual owners”; and virtually no 
one will have to give up his possession 
of a car, whether bought on the instal- 
ment plan or for cash. 


Difficult Marketing Problem Ahead 


. But it is clear that competition in the 
industry will be keener than ever in 
spite of these favoring conditions. This, 
if one glances again at the production 
curve of Chart II, is but to be expected. 
Prior to the period of the last four years 
the American automobile industry en- 
joyed a steady expansion almost unpar- 
alleled in economic history. Now that 
the day of stabilization has come profits 
for all who remain in the industry can- 
not continue to increase as has been the 
case in the past. But progressive pro- 
ducers will not tamely submit to even a 
falling off of their growth. Previously 
nearly all companies could grow; al- 
though they did not all grow at the same 
rate they grew simultaneously. Now 
the one will be able to continue his 
growth only at the expense of the other. 

Which firms, it may be asked, will 
thus continue to rise and which will 
fall? ' 

Those firms will survive which best 
preserve an intelligent balance between 
production and marketing conditions. 
\utomobile manufacture is at best a dif- 


price range in which sales are desired, 
have always been difficult questions for 
manufacturers to determine. 

Coupled with these problems always 
was, and still is, that of having to decide 
how many different chassis types should 
be made and marketed. Just as a proper 
balance has to be sought between a policy 
of making changes in the product either 
so drastically as to invite manufacturing 
chaos and high production costs on the 
one hand, and that of improving the 
product so slowly, on the other hand, that 
sales lag—so likewise must the right bal- 
ance be struck between making too few 
or too many chassis types and body 
styles. Those manufacturers who have 
succeeded, and who will further succeed, 
are they who have best approximated 
these two sets of “balance points”; and 
have taken cognizance of changing con- 
ditions without allowing themselves to be 
overcome by them. 

Several concrete sets of illustration 
will make clear what is here meant. The 
one set of illustrative cases relates to the 
events of the years 1903-1915; the other, 
to those of the years 1923-1927. 


Reasons for Past Failures 


Reach back first to the year 1903 and 
survey the alignment of companies. Se- 
lect the ten producers who in that year 
stood highest, their rank being meas- 
ured in terms of the number of cars 
which each produced. Then examine 
their positions twelve years later. By 
1915, eight of the ten original leaders 


+See ‘“‘Estimated ‘Current Income’ in the 
United States,’’ by the National Bureau of 
Economic Research, in THe ANNALIST of 
March 4, 1927, page 331. 





either occupy positions below tenth place 
or are out of business entirely. I shall 
indicate the causes for their decline as 
well as can be done briefly. A fuller his- 
torical discussion appears in the current 
(April, 1927) number of the Harvard 
Business Review. 

The eight producers who dropped from 
leadership over this period (five of them 
withdrew from the field completely) did 
so largely because they failed to sense 
the trend of market currents. Chart IV 
shows the course of this trend: a general 
rise in the demand for high-priced cars 
from 1903 to 1909; then a sharp falling 
off, and soon (from 1912-1916) a virtual 
cessation of all increase. Curve R, the 
theoretical replacement demand for cars 
of this class during those years, indi- 
cates how nearly stabilized the actual 
sales curve for high-priced cars during 
that period became. Meanwhile, as the 
upper curve of the chart shows, the de- 
mand for lower-priced cars expanded al- 
most steadily, and in the years after 
1911-1912 attained astonishingly large 
proportions. 

All of the ten leading firms brought 
out heavy models in 1904-05, when the 
market called for cars of exceptionally 
large weights and powers. This craze for 
excessively heavy, cumbersome vehicles 
lasted but a few years: it was in part 
but a phase of the transition from one 
and two cylinder automobiles to fours and 
sixes. After 1909-10 the four-cylinder 
car came firmly to be established as the 
standard type. Technical improvements 
in design and construction enabled good 
lighter fours to be made. The demand 
for large expensive vehicles ceased to 
grow, while that for lighter ones kept 
on expanding enormously. Yet in the 
face of this steady change in the char- 
acter of market demands eight of the 
ten firms under discussion continued to 
build heavy cars. Four of the eight made 
models which were large and expensive 
in the extreme. Only three of the eight 
companies ever made any model which 
sold at under $2,500; and these three 
brought out these models, as quite sub- 
sidiary parts of their lines, only about 
1913-14, which was too late to save the 
situation. In spite of the fact that most 
of the eight firms made quite excellent 
products, as standards in those days 
went, their proficiency in manufacture 
availed them but little. For supplying 
“a good product” is but one side of manu- 
facture in its fullest sense; sagacious 
market analysis which will result in suit- 


ing that product to the demands of con- 
sumers is a complementary requisite. 
Unless both things are done simul- 


taneously, the business is out of balance; 
and no buiness which is long out of 
balance can continue to succeed. 
Reason for Ford’s Decline 

Of this, another and more recent illus- 
tration is available. The present situa- 
tion of the world’s largest producer of 
automobiles, the Ford company, is largely 
a result of its having emphasized pro- 
ductive considerations at the expense of 
a sufficient consideration of market fac- 
tors. For fifteen years the Ford com- 
pany was undisputed champion of the 
automotive field. During these fifteen 
years it succeeded in retaining its pre- 
eminence without making any basic 
change in the character of its product. 
But within the last few years the Chevro- 
let and Essex companies (and indeed 
other firms also) have succeeded in sup- 
plying cars which, while also small and 
sturdy in construction, are of a different 
design in several important respects; 
and to these producers the market has 
turned. The Ford production is still an 
enormous one, measured in absolute fig- 
ures, but during the past five or six years 
the curve denoting its annual growth has 
virtually “flattened out”; and in 1924 
and 1926 the Ford sales figures regis- 
tered absolute decreases as compared 
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with those of 1923 and 1925 respec- 
tively. The figure for last year (1926) 
stands at a lower level than that of any 
year since 1922. — 

Chart V shows annual Ford and Chev- 
rolet production for the years 1922- 
1926. In a measure, both the compara- 
tive and the absolute loss of sales by 
the Ford company over the past few 
years is due to factors other than those 
involving just the design of its product. 
As appears in Chart II, the curve of 
total passenger car production—for all 
makes taken together—has shown a gen- 


cline only in part. 


as a primary factor is the design and 
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Ford sales for the last few years may 
constitute merely one reflex of this gen- 
eral slackening in the rate of expan- 
sion. Also, and as a corollary of the 
general situation, the greatly increased 
number of used cars of all makes now 
on the market has undoubtedly affected 
Ford sales in substantial degree. In- 
stead of buying Fords many persons 
with $350 to $600 to spend within the 
past two or three years have purchased 
the other types of used cars which have 
been available in large numbers, and in 
serviceable condition, at these low prices. 
Lastly in the list of extenuating cir- 
cumstances affecting Ford sales is the 
fact that the last two years have been a 
period of such pronounced general pros- 
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the public interest. The commission is 
confident that no matter what plan-might 
be adopted, there would be continual ap- 
peals for changes in order that hitherto 
unforeseen projects might be carried into 
effect. The majority of the commission 
therefore has been “impelled to the be- 
lief that results as good and perhaps 
better are likely to be accomplished with 
less loss of time if the process of con- 
solidation is permitted to develop under 
the guidance of the commission in a 
more normal way.” 

Commissioner Eastman was speaking 
at a hearing on a bill (S. 1870) intro- 
duced in the Senate on Dec. 21, 1925, by 
the late Senator Cummins. That bill, 
like one he had sponsored in the preced- 
ing session of Congress, would have per- 
mitted voluntary consolidations, subject 
to commission approval, for a limited 
time, and after the expiration of that 
period the railroads would have been 
compelled to consolidate according to a 
plan to be formulated by the Interstate 
Co:x.merce Commission. There was strong 
opposition to the compulsory feature, as 
well as grave doubt as to its constitu- 
tionality, and no action was taken by 
Congress. On April 5, 1926, a substitute 
bill (S. 3840), without the compulsory 
feature, was favorably reported by the 
Senate Committee on Interstate Com- 
merce. Under that bill the commission 
would have been relieved of the duty of 
preparing a final plan for a period of 
five years, during which the commission 
would have been authorized to approve 
voluntary applications for consolidation 
and unification. At the same time Con- 
gressman Parker introduced a similar 
bill in the House, with the endorsement 
of the Interstate Commerce Commission. 


Extensive hearings were held, but neither 


the Senate bill nor the House bill came to 
a vote. 


Provisions of the Parker Bill 


In the last session of Congress the 
Senate held hearings throughout Janu- 
ary on a bill (S. 4892) sponsored by Sen- 
ator Fess, who succeeded Senator Cum- 
mins as Chairman of the Senate Com- 
mittee on Interstate Commerce, but no 
report was submitted by the committee. 
On the day preceding adjournment the 
bill (H. R. 17403) here discussed was 
introduced in the House by Congress- 
man Parker. In presenting the bill Mr. 
Parker stated that it embodied policies 
tentatively agreed upon by the House 
committee. He expressed the hope that 
with the hearings and all necessary work 
on the bill already completed, the com- 
mittee would be able to report favorably 
on the measure soon after the convening 
of Congress next December. 

The purposes of the Parker bill are 
much more explicit than those of the 
existing Jaw. Under the proposed bill 
the Interstate Commerce Commission 
would be authorized to approve consoli- 
dations 


“in such manner as to protect the public 
interest, preserve necessary weak or 
short lines, bring about ultimately the 
establishment of a number of strong, 
efficient and well-balanced systems, pro- 
mote economy, afford better service, pro- 
vide simplified and more effective regu- 
lation of carriers, eliminate unnecessary 
duplications and wasteful competition, 
prevent any undue lessening of existing 
carrier competition in service if such 
competition is deemed essential in the 
public interest, and obtain the advantage 
of competition between the systems so 
established.” 
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These are certainly desirable objec- 
tives and would give the commission a 
much better and more comprehensive 
formula for use in passing on the pro- 
posals that may come before it for 
approval, 

In the matter of capitalization the new 
bill is similar to existing law. The 
aggregate par value of the securities to 
be issued in carrying out the plan, plus 
the aggregate par value of the securities 
which will remain outstanding, must not 
exceed the aggregate value of the result- 
ing corporation as determined by the 
commission. 

In contrast to the 1920 law, the bill is 
explicit in laying down methods of con- 
solidation or unification and the details 
of procedure. The properties may be 
purchased outright or leased; a corpor- 
at€ merger or consolidation, vesting the 
properties in one of the petitioning car- 
riers, may take place, or the actual con- 
trol of the properties may be made ef- 
fective by one of the carriers acquiring 
the securities of the other. 


Minute Directions Provided 


In presenting the proposal to the com- 
mission for approval the applicant must 
outline, in such detail as the commission 
may require, the terms and conditions of 
the plan and the methods by which it is 
to be effected, including a complete ex- 
hibit of financial organization, with a 
statement showing in detail how each 
class of security holders is to be treated. 
With the application must go a joint 
agreement subscribed to by the majority 
of each Board of Directors, with the 
approval of holders of at least a ma- 
jority of outstanding voting securities, 
of all corporations affected. Every stock- 


holder, whether or not he has a right to 
vote upon the usual corporate matters, 
shall be entitled to vote on the unifica- 
tion proposal, and, to preserve the rights 
of certain bondholders as well as all 
stockholders, such bondholders shall also 
have the right, under the terms of their 
bond, to vote on the proposed unification: 
In order that there may be no compul- 
sion on the partgof the commission, no 
order of the commission shall go into ef- 
fect until it has been approved by the 
Boards of Directors of all of the carriers 
affected. 


Protection of Minori' y Stockholders 


For the protection of dissenting se- 
curity holders, a dissenter may, within 
90 days (or, if under legal disability, 
within six months) after the Board of 
Directors has accepted an order of the 
commission, notify the carrier that he 
does not assent. In such cases the car- 
rier must purchase the stock or acquire 
it under condemnation proceedings in 
the Federal District Court. If the car- 
rier fails to purchase the securities. or to 
institute such proceedings, the dissent- 
ing security holder may begin proceed- 
ings himself, and the costs shall be as- 
sessed against the corpporation. On re- 
quest of the court the Interstate Com- 
merce Commission is authorized, accord- 
ing to its own procedure, to determine 
the just compensation and report it to the 
court. Judicial proceedings are to con- 
form as nearly as may be to proceedings 
in suits in equity, and the courts are 
given power for such proceedings to pre- 
scribe rules similar to those which ap- 
ply to equity suits. 

The rights of the States and of the 
general public, including shippers, are 
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safeguarded by the provision that when 
a petition is presented, the Interstate 
Commerce Commission, in announcing 
the dates of hearings, shall notify the 
Governor of each State in which any por- 
tion of the railroads is located; and every 
carrier affected, the representatives of 
the States and any other person or per- 
sons having an interest must be given 
opportunity to be heard. 

The short and weak carrier (whose 
main track does not exceed 100 miles in 
length) is protected by the provision that 
any carrier may file a petition to inter- 
vene and be made a party to the pro- 
posed unification, and the commission, if 
of the opinion that it is in public inter- 
est, may require that any carrier be 
taken into the combination, whether or 
not a petition to intervene is filed. If, 
however, a carrier insists on unreason- 
able terms, the commission may revoke 
or modify the conditions or, if the car- 
rier so requests, may prescribe terms and 
conditions. In order that due consider- 
ation may be given to the short and weak 
carriers the commission is directed to 
make and have available for its use and 
guidance, a study of the short and weak 
carriers. 


The Yield 


This is the eighteenth urticle in a comn- 
prehensive survey and discussion of the 
electric light and power utilities of the 
United States.* 


DEFINITE relation- 
ship between the 
yields of bonds and 
their margins of safe- 
ty, and its usefulness 
in appraising intrinsic 
AB IN Gy lod f| values of such securi- 
“faz fe ties, was described in 
VT a previous article of 
this series. A similar relationship has 
also been developed tor preferred stocks, 
and is here presented and discussed. 
Market prices of securities are pretty 
generally believed to bear some relation- 
ship to the risks inherent in them; but 
so far as the authors have been able to 
discover, no one has heretofore stated the 
existence of such a definite mathematical 
relationship as is described in this and 
the previous article nor promulgated a 
formula by which it may be measured. 


Principle Applicable to All Utilities 
At the outset it is important to state 


As is the case of the existing law, the 
orders of the commission approving con- 
solidations under the proposed bill will 
be relieved from the application of the 
Anti-Trust and other conflicting laws, 
and from all restraints or prohibitions of 
the laws or Constitution of any State. 
Provision is made also for certain meas- 
ures of relief from taxation on securi- 
ties issued as a result of unification. 

In order that the voluminous record 
of the commission from its four years 
of hearings on the subjeet shall be 
available, and unnecessary duplication 
avoided, the bill provides that the evi- 
dence heretofore presented is to be made 
available to the commission in any pro- 
ceedings under the bill. 

A hint suggesting that voluntary uni- 
fications may not proceed expeditiously 
and may require further legislative in- 
centive, is given in one of the concluding 
sections of the bill where the commission 
is required, seven years after the passage 
of tLe ill, to report to Congress on the 
extern, to which unifications have taken 
place, and in the light of conditions then 
existing to present its recommendations 
as to further proceedings. 

That there will be opposition to the 


proposed bill when it comes before the 
next Congress is certain. The principle 
of condemnation proceedings in the ac 
quisition of securities held by non 
assenting stockholders is likely to be 
attacked by the champions of the non 
conformist. The relief from the re 
straints of State constitutions and law 
is sure to be condemned by the chan 
pions of States’ rights. 

These and other objections, however, 
have comparatively little weight. On 
the whole, the proposed bill 
tive and desirable, and should 
about the improvement which the law 
of 1920 contemplated but cannot ef 
fectuate. 


is construc 
bring 


Action Waits on Some Such Law 


Until some such law is passed very 
little, if anything, can be done in East 
ern territory, where interest 
ject is greatest because of the several 
plans which have been discussed, such 
as those of the Van Sweringens and 
Loree, and because of the offensive and 
defense strategy and tactics of the 
trunk line generals in furthering thei 
respective ambitions or protecting thei 
present commands. In the 


in the sub 


absence of 


By HALBERT P. GILLETTE AND ALFRED S. MALCOMSON 


that the facts here presented, excepting 
as otherwise specifically stated, relate 
only to those preferred stocks which are 
cumulative, non-participating and non- 
convertible, and those whose dividends 
are not in arrears. Furthermore, the 
specific diagram herein depicted relates 
only to preferred stocks of public utility 
companies, and where the term stock is 
used refers only to preferred stocks un- 
less otherwise noted. Similar yield lines 
do define the same relationships for in- 
dustrials and for steam railroads, the dif- 
ference in their placement on the diagram 
being fundamentally due to those indus- 
trials entailing risks which differ some- 
what from such as are inherent in public 
utilities. Analysis of the data from 
which the public utility yield line is pre- 
pared discloses, however, that it would 
differ but slightly if prepared solely with 
reference to light and power company 
securities, and values applicable to them 
may therefore be determined directly 
from the all-utility yield line. 

It is also safe to conclude that some 











| 6 Church Street 





: A Real Opportunity! 


| HIGH CLASS OFFICE SUITE 
FOR RENT 


30 PINE STREET. 


(Goldman-Sachs Building) 
12 Private Offices—Library—Reception Room 


Will re-arrange layout, if desired. 


RENT $11,000 PER YEAR 


HANFORD & HENDERSON, 


INC. 


Rector 5500 














stocks which rigid adherence to the for 


going dicta would exclude may neverthe 
less sometimes be intelligently appraise: 
by this same diagram. 
cumulative stocks, for example, 
well fortified historically and statistically 
that payment of their dividends would 
in all probability be maintained, eve: 
though earnings might temporarily be 
greatly reduced, and therefore the) 
actually possess some of the advan 

of cumulative stocks, even though legally 
they cannot demand them, An even bet 
ter example lies in a participating o1 
convertible stock of a company the finan 
cial position of which at a given time 
reduces the value of the participation o 
conversion features at that.time to 
negligible factor. Potential risks 
benefits have no material effect on valu 
so long as the possibility of their becom 
ing potent remains remote. 

The diagram represents a plotting « 
the relative positions of 119 stocks and 
the resultant yield line indicative of their 
average. The mechanics of the plotting 
is identical with that explained in the 
previous article describing the bond yield 
line. Because there is thus established 
a definite quantitative relationship which 
any one can readily apply, the yield line 
provides a much more valuable means of 
testing the relative worth of stocks than 
has heretofore been available. 

Fundamentally the yield line depict 
and defines the consensus of opinions of 
investors at large as to the yield that it 
is justifiable to expect at a given time 
from a stock which entails any particular 
degree of risk, the latter being measured 
by its margin of safety. Obviously 
particular stock may from time to time 
be over or under valued in relation to 
others but it will tend in the long run to 
fluctuate about the yield indicated by 
the yield line as being normal for stocks 
having a margin of safety equal to that 
which it enjoys. 


Certain nor 


are o 


There are a number of ways in which 
these facts may be of great value to in 
vestors. If, for example, a stock is pul 
chased at a time when its margin and 
yield are such as to cause its plotting on 
the diagram to lie above the line, it offers 
a possibility of price appreciation, for its 
yield is greater and its price therefore 


authorize consolidation until 
final plan (not yet formulated) is 
hed, the present attitude of the 
ssion is to hold that unification 
of an extensive nature (even though 
of actual consolidation) should be 
leferred until Congress has taken ac- 
favorably or unfavorably, 
proposal that natural and volun- 
inifications and consolidations 
be permitted. 
riter believes that the Parker 
sound in principle and hopes that 
it will be enacted into law in the next 
Congress. By encouraging 
tural processes of consolidation 
ifications we may make progress, 
possible, toward objectives 
public interest. Such a law 
essen the difficulties of rate regu- 
vill give fair treatment to the 
oads, will make possible substan- 
erating economies, which are 
desirable both from the public 
viewpoints (since the 
contemplates service at 
( and should preserve the essential 
measure of competition in service with- 
out the perpetuation of uneconomic du- 


ver to 
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on tne 
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of Light and Power Preferred Stocks 


é than may be expected to prevail 
r it has felt the equalizing forces 
market and been thereby moved 

closer to the yield line. Similarly, 
which one may be holding is in 
of ultimately suffering a _ pric« 
‘lation if its position on the dia 
gram ihe And even 
igh one may not wait to realize the 


below the line. 


ce appreciation of a stock positioned 
the line, he has nevertheless en 

yed meanwhile a greater return than 
be had from one below it, without 
umption of any greater risk, if 

) cks have the same margin of 
afety And if the investor can thereby 
yield of 7 per cent. instead of 

ent., on say an investment of $10, 

100, he receives an income of $700 a year, 
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the more conservative speculator 
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nateur. Facts are presented 
vhich will interest the investor 
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Why Procrastinate? 


Delay in Curing Mismatched Organization Practice Is Costly 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 





S 1 think over the 
events of the last 
twenty - five years 
with the advantage of 
the experience which 
has been gained, I am 
impressed with the 
thought that the 
greatest factor in the 
failure of most com- 
panies to produce profits has _ been 
procrastination, either consciously or 
unconsciously indulged in. Of course, 
many executives will deny that they ever 
procrastinate, but they do, and those 
who do and deny that they do are the 
worst to deal with. 








Procrastination means putting off for 
some later time what should be done 
today. Delay—and then more delay— 
until delay, justified by almost every 
excuse possible, becomes the order of the 
day, is what constitutes procrastination. 
Naturally, the defense to procrastination 
is usually the statement, “We cannot af- 
ford it;” or, “We will see how this or 
that turns out;” or, “Let’s see if he 
won't come through with his job;” or, 
“Perhaps conditions will change;” or, 
“Fairness to Bill makes it best to wait,” 
or a hundred other such excuses—not 
reasons. 


Kinds of Procrastination 


Right here it may be noted that per- 
sonal acquaintance over a long period of 
time resulting in an overdose of senti- 
ment is one of the most common reasons 
for the existence of procrastination in 
the minds of many executives. Senti- 
ment in itself is an admirable thing 
when used properly. But when an 
executive keeps a certain function of a 
concern going at the expense of other 
functions just because of sentiment for 
an individual who is attached to that 
function, the damage caused may often 
run beyond belief; and worse, such a 
eondition may actually be a great in- 
justice to the individual himself in charge 
of the function, as he may be totally 
unfitted for the job either in scope of 
knowledge or ability to perform, while 
in some other niche he would be in- 
valuable. 


Another cause of procrastination is an 
inherent fear on the part of many in- 
dividuals to take steps which are most 
obviously necessary. This is most often 
noticed in concerns where action is 
greatly needed, and is but a natural 
result of the same procrastination which 
in the past brought about the conditions 
needing correction. Every executive 
must be to some extent a gambler. Busi- 
ness itself is a gamble. The judgment 
used in the everyday conduct of a busi- 
ness calls for an exercise of discretion 
in purchasing, the fixing of budgets, the 
speed of operation, the carrying of stocks, 
and all other such problems. Most im- 
portant amongst all these problems is 
the form of organization and the per- 
sonnel involved. There is no greater 
gamble in business than the placing of 
responsibility on individuals, 
with the subsequent confidence neces- 
sarily placed in these individuals. It is 
in just these cases where the inherent 
fear possessed by many individuals stops 
action in respect to assignment of re- 
sponsibilities and the picking of person- 
nel to assume these responsibilities, 
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when such delay often means life or 
death to a concern. 


Fear to act and judgment are often 
confused in the minds of many. It is, 
of course, perfectly natural for this con- 
fusion to occur. Long association with 
an industry, where the intercourse with 
the customs of other industries are but 
intermittent and quite limited, brings 
about a feeling that certain methods— 
admittedly disadvantageous—must be 
followed because everyone else in the in- 
dustry does the same. When every one 
in the industry feels the same, it is little 
wonder that no progress is made. There- 
fore, fear to conduct one’s business some- 
what differently than others in the in- 
dustry is often a fatal act, and is not 
good judgment 


Fear to ripple the placid surface of a 
stagnant organization is often the posi- 
tion taken by a procrastinating execu- 
tive. By no means is it recommended 
to disrupt or disturb a successful organ- 
ization. But this article is dealing with 
unsuccessful or only partially successful 
businesses—not those which are success- 
ful and which are constantly striving to 
be more successful. Why not ripple the 
surface of an organization which has be- 
come set in its habit of making no money 
to speak of and which devotes its time 
to alibis rather than to constructive 
plans for the future, even though these 
plans may produce waves rather than 
ripples on the otherwise placid surface? 


Fear to trust anyone else is another 
cause of procrastination. A man who 
has built up a fairly good sized business 
from small beginnings is easily tempted 
to fall into the idea that no one can do 
things as well as he can. Well—perhaps 
they cannot; but this is the inevitable 
price of growth, and it should be obvious 
to anyone that as a company grows in 
size it becomes absolutely imperative to 
assign to many men duties which pre- 
viously had been covered by the one in- 
dividual who built up the business. And 
do not always be too sure that some one 
else cannot perform these duties even 
more effectively. 


Fear of losing prestige is still another 
prevalent cause of procrastination. Too 
many men in business fail to see that 
to build up an efficient organization 
makes them bigger men themselves— 
much bigger than could possibly be the 
case if they continued a one-man band 
style of operation. It is frequently ob- 
served that many executives who claim to 
do no detail work are truthful only to 
the extent that they do not actually do 
manual work. Instead, they dictate 
every little move by each one in the or- 
ganization, carrying the entire load of 
responsibility and thereby make every 
other individual what is commonly called 
a “leaner.” This is a very common con- 
dition, and if executives who are subject 
to this form of procrastination could but 
open their eyes to the possibilities within 
their grasp by changing their method of 
management, they themselves would be 
the greatest beneficiaries from the better 
results which would accrue to the profit 
and loss account. 


Irrespective of what an executive may 
desire from his personal standpoint, the 
functioning of an organization depends 
for its effectiveness on both the logical 
division of responsibilities and the “get- 
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along-togetherliness” of its personnel. 
Given a superlative knowledge of one’s 
job, the inability to work with other 
people destroys the whole combination. 
Far better would it be to have less tech- 
nical ability (using technical in _ its 
broader sense) tied up with’an ability 
to pull strongly with all the other fellows. 


What Good Procedure 
Accomplishes 


Without giving its name, the writer is 
at this time working with a company 
which, in his opinion, is the most out- 
standing example of coordinated organ- 
ization spirit which he has ever seen 
and perhaps ever expects to see. During 
a short span of but a quarter century 
this company has grown from an in- 
significant beginning, as far as dollars 
are concerned, to one of the great corpo- 
rations of the country. Its spirit of 
fairness and justice long since brought 
about every possible means of clarifying 
the functions and duties of their organ- 
ization, and yet this company is con- 


stantly striving to better its procedures ° 


and its treatment of its personnel. As 
to its personnel, I could perhaps easily 
pick men from other organizations who, 
individually, might surpass in some 
ways the men who make up this organ- 
ization. But to change any of these men 
for any outsiders of even greater ability 
would undoubtedly ruin the whole com- 
bination, as the newcomers would not or 
could not come in without disturbing to 
some extent the existing harmony. In 
fact, I might rightfully class this organ- 
ization as an “Industrial Symphony.” 


The Contrast 


Contrast this situation with your own 
—or rather, many that you know, you of 
course feeling that your conditions are 
all right. How many industrial organ- 
izations have you ever seen that you 
could call “Industrial Symphonies?”* Of 
course, judging from the outside surface 
many there are; but when one digs under 
the surface, how different. Naturally 
the outside looks fine and smooth. It’s 
good business to keep the veneer well 
polished. But the inside is often found 
to be a story of mismatched duties; mis- 
placed personnel, and unkindly feelings 
brought about purely from conditions 
which need not and should not exist. 


You as an executive say not so in 
your organization! How do you know? 
Do you expect anyone to come to you and 
tell you a lot of stuff that exists by 
your sufferance which you yourself. 
should know? If you maintain some 
functions in charge of a man who may 
have long since been outstripped by his 
job do you expect anyone to risk the 
wholesome appearance of his industrial 
neck by talking to you about it? Oh, no! 
It is against all instincts of manhood 
for one man to stage what might be con- 
strued as an attack on another. In 
other words, it is right up to you as an 
executive to know who is who and what 
is what. 


What Is the Cure? 


This leads us to the natural and in- 
evitable question of how such situations 
are to be avoided. Given a company 
just mulling along with mediocre profits 
or with occasional losses but never good 


profits, what is the matter? How can 
the facts of the situation be arrived at? 


The very first move for an executive 
of such a company is to fight off the 
ever-present urge to procrastinate. 
Something is wrong—the results show it! 
The first and greatest something is the 
procrastination practiced by the usual 
executive to delay finding out if the 
trouble is within the executive office. 
Ask your subordinates? Surely—if you 
wish to be kidded into believing that you 
are the greatest example of an industrial 
captain that ever existed. What else can 
you expect? Do you honestly wish to 
be assured by your subordinates of any- 
thing else? 


Once this boil of procrastination is 
disposed of, is it not a-perfectly natural 
move to ask someone who knows from 
long and hard experience how to analyze 
a business to go to the bottom of things 
and tell you fearlessly just how things 
are and how they undoubtedly may be 
bettered? This seems logical, at least, 
and beyond this what other course is 
really possible if one honestly wants to 


know the true facts? If your boiler 
plant goes wrong you call in a power 
plant engineer. If your tooth aches 
you go to a dentist. If your in- 
dustrial combination is wrong you think 
first of all that you as chief executive 


should know everything about your busi- 
ness, and that is where the mistake 
comes. You cannot possibly know every- 
thing about your own business because 
you will never be told the facts by your 
subordinates. If they did tell you the 
facts you wouldn’t believe them because 
you would think there was some per- 
sonal feeling behind it. 


So the answer is plain. The outside 
consultant, with no personal motive ex- 
cept to point out everything he can to 
help make profits is just as logically 
the one to help you as in the case of 
the power engineer or the dentist. An 
analysis of your organization procedure 
and an appraisal of the personnel in 
volved is the first natural step to a 
betterment of conditions. This not only 
applies to companies who are not making 
the profits they should, but also to those 
who are making money and who wish 
to make more or to stabilize existing 
conditions to assure permanency. 





The firm of Stevenson, Harrison & 
Jordan is proud of its record of service 
to a list of clients which represent the 
best in American industry. We are 
proud to number among our clients com 
panies with sales as small as a few 
hundred thousand dollars per year and 
so on up to scores of millions. Small 
or large, we regard each client as 
equally important. We concentrate our 
endeavor on those points which bear in- 
timately with making money. We con- 
sider our work a failure if it does not 
contribute in a tangible manner to the 
securing of better results for our clients. 


_A noteworthy fact is that probably 
ninety per cent. of our service is devoted 
to companies which are already pros- 
perous and very efficient when we start 
our work. Does this not indicate the 
very important thought that the reason 
for their prosperity is an unrelenting 
policy of keeping every procedure of 
their organization tuned up to the 
highest point of efficiency at all times? 
Certainly there is no procrastination in 
these companies, and that is exactly 
why they are prosperous 


Small companies are often the most 
attractive clients on our list. The reason 
for this is that the possibilities of big 
results are greater. That is, the ratio 
of known results is much greater on 
account of the lesser resistance to ex- 
pansion of operations with the natural 
increase in profits which follows. May 
we tell you of our work and what it 
undoubtedly would do for you? 


; 
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whereas it would require an investment 
of $11,667 to obtain the same income at 
6 per cent. 

The margin of safety for a stock as 
used herein may be defined as the per- 
centage of net earnings which remains 
after deducting from those net earnings 
both the preferred stock dividends and 
the interest charges of all prior liens. 
For example, if net earnings amount to 
$100,000 and the sum of the interest 
charges on all bonds and of dividends on 
both first and second preferred stocks 
amount to $60,000, the margin of safety 
of the second preferred stock is $40,000 
divided by $100,000, or 40 per cent. Net 
earnings as here used are those available 
for all fixed charges after deducting de- 
preciation and all taxes. 

There is no necessary mathematical 
relationship between the margin of safety 
and the “number of times dividends are 
earned” as the latter is frequently used, 
for the latter expression usually relates 
to earnings available after rather than 
before bond interest, or “fixed charges.” 
Some rating services which publish mar- 
gins of safety for preferred stocks like- 
wise conform to the latter plan and relate 
such margins to part rather than to the 
whole earnings available for capital 
charges. The authors believe that any 
unit of measurement which purports to 
indicate risk is erroneous, and under cer- 
tain circumstances very misleading, un- 
less it is related to net earnings available 
for all capital charges and takes into 
consideration the fixed charges of prior 
liens. 

Consider two companies whose net 
earnings available for fixed charges are 
each $100,000. Company A has, let us 
say, first mortgage bonds whose fixed 
charges amount to $10,000 and second 
mortgage bond requirements of $15,000. 
A single issue of preferred stock absorbs 
$15,000 additional for its dividends, leav- 
ing $60,000 available for the common 
stock. Company B on the other hand has 
two issues of preferred stock but no 
bonds, the first preferred requiring $25,- 
000 to pay its dividends and the second 
$15,000, leaving again $60,000 available 
for common stock. These would appear 
in tabular form as follows: 


COMPANY A 
Bee GR, 6 dn cco4208:0:0 $100,000 
First mortgage bonds...... 10,000 
90,000 
Second mortgage bonds..... 15,000 
75,000 
Preferred stock. ...:.....+. 15,000 
eee ee $60,000 
COMPANY B 
Net earnings..............$100,000 
Piret PUOTHTIGE. |. 0. occ 25,000 
75,000 
Second preferred........... 15,000 
Se a ee $60,000 


According to the authors’ conception, 
the preferred stock of Company A and 
the second preferred stock of Company 
B would each have a margin of 60 per 
cent., but the other method would assign 
a margin of 80 per cent. to the one and 
only 60 per cent. to the other. Yet if 
there be any difference at all between 
the risk assumed by these two stocks it 
lies mainly in the fact that if the net 
earnings of each company should be re- 
duced to $25,000 Company A faces fore- 
closure proceedings while Company B 
does not. A rating therefore which indi- 
cates a lower margin and a greater risk 
for Company B stock than for that of 
Company A seems anomalous. Further- 
more the substitution of honds having 
fixed charges equal to the dividend re- 


quirements of the first preferred stock of 
Company B would not affect the authors’ 
margin of safety, but would automati- 
cally raise it on the other basis to 80 per 
cent. In the same manner it may be 
shown that “times earned” must be re- 
lated to net earnings available for all 
capital charges and embrace require- 
ments of all prior liens if it is to be fairly 
indicative of risk. 

The foregoing suggests a comparison 
of the risks inherent in a bond with those 
inherent in a cumulative preferred stock 
whose margin of safety is exactly equal 
to that of the bond. Consider for in- 
stance, the degree of risk assumed by the 
second mortgage bond holders of Com- 
pany A as compared with the risk they 
would be assuming if the company were 
to convert their bonds into prior pre- 


slightly less risk than the bondholder, 
for his assumption of control does not 
necessarily burden income with such ex 


penses as are attendant upon 
ship. Aside from that, if it be possible 
to restore adequate earning power, the 
two securities have equal protection as 
regards the availability of 
which to pay interest or 


receive 


funds with 


dividend re- 


quiremente 
Foreclosure gives to the bondholders 
however, the right to recoup their prin 


cipal and get out of a bad bargain. That 
is, it gives them a legal right to do soe 
if they can, but as a practical matter 


where large sums are involved such 
rights have lost something of their orig 
inal intent. For although some arrang 
ment may be made for providing cash to 


those who wish it, the more usual pro 
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charges amount to exactly $15,000. If 
we designate these two as Company A 
and Company AA they would appear 
as follows: 








COMPANY A 
fe $100,000 
First mortgage bonds...... 10,000 

90,000 

Second mortgage bonds..... 15,000 
75,000 

Preferred stock............ 15,000 
MID, Bie t niais ch année $60,000 

COMPANY AA 

Net CQPMINGS... 0. cg cccccccss $100,000 
First mortgage bonds..... . 10,000 
90,000 

Prior preferred stock...... 15,000 
75,000 

Preferred stock... .......... 15,000 
IIE wove anlasKacase a omni dus $60,000 


Offhand one would say that of course 
the holder of the new preferred stock 
assumes a greAfter risk than does the 
holder of the second mortgage bonds, but 
let us see whether that conclusion is per- 
haps unduly influenced by the name with 
which the security is tagged. Obviously 
so far as funds with which to pay the 
fixed charges of either are concerned the 
risks are identical, for if the income does 
not exist it is just as impossible to dis- 
tribute it to bondholders as to stock- 
holders. One cannot get blood out of a 
stone, and any real difference must there- 
fore lie elsewhere. 

Clearly the legal status of the two 
securities differs. The bondholder can 
foreclose or create a receivership if he 
fails to receive his interest when it is 
due, but on the other hand the preferred 
stockholder can usually assume some 
measure of control under like conditions. 
In so far as future income is concerned 
the stockholder would seem to be taking 


exchange of securities. Some sort of 
market would usually exist at all stage 

of the procedure for the bonds at price 
predicated to some extent on 
values, but inasmuch as this 
be true of stocks the holders of each are 
measurably on a par as 
to cash in. Hence the benefits of fore- 
closure apparently do not appreciably 
reduce the risk of the bondholder as com- 
pared to that of the stockholder. 

There is of course the risk of a ma 
agement that is ultra conservative 01 
actually dishonorable. Either would avoid 
a foreclosure if it were possible to do 
but might not hesitate to pass a dividend 
Here then is perhaps a real advantage 
which the bondholder has over the stock 
holder, provided the probable action of 
the management in such circumstances i 
open to uncertainty. On the other hand, 
if such action be susceptible of fairly 
definite forecast based on past perform 
ance the difference in risk may still be 
nil so long as the management does not 
change. 

There is also in some 
risk that the volume of underlying securi 
ties will be increased. In the past that 
has been more likely to injure 
than bonds, but many stocks are now a 
well protected as bonds in that respect 
And where new financing rather 
refunding is involved it is usually safe 
to assume that it is predicated on a com 
mensurate addition to 
therefore that it will not necessarily im 
pair the margin. 

In any event, neither dividends nor bond 
interest can be paid if adequate earnings 
do not exist, and the foregoing analysis 
would seem to indicate that under fair 
management the holder of prior pre- 
ferred stock in Company AA often as 
sumes little greater risk than the second 
mortgage bondholder in Company A. And 
yet he can usually command a substan- 
tially greater return due largely to lack 
of recognition of the facts abovemen 

A rather startling conclusion this, but 


intrinsk 


would aiso 


regards ability 


instances the 


stocks 


than 


earnings and 


the extent that it is true it presents 
another interesting and profitable use of 
the yield line by the discerning investor. 
diagram is shown a dotted line 
representing the bond yield line for pub- 
utilities, and it will be observed that 

t lies below the stock yield line. In view 
the foregoing discussion it is seriously 
question whether an investor 
ordinarily assumes much greater risk in 
ng a preferred stock at, say, 70 per 
cent. margin than a bond at the same 
nargin, provided the yields at which he 
s them are both such as to cause them 

to plot exactly on their respective yield 
nes. And if not, he may by recognition 
‘that fact enjoy-a yield of 644 per cent. 

y per cent., together with 
e possibility of a substantial price ap- 
yreciation in the course of time when the 
investors comes to a like con- 


Un the 


open to 


stead of 5% 


body of 
usion. 
Similarly if the choice lies between a 
ond having 20 per cent. margin of safety 
i a preferred stock having 90 per cent. 
nargin, for each of which the yield line 
ndicates a return of 6 per cent., it re 
uires some stretch of the imagination 
to conceive of the risks as being identical 
ilthough the income remains the same. 
In individual cases it is necessary of 
course to examine carefully the particu- 
factors involved, and where relation- 
hip to the yield line is being considered 
it is very enlightening to study the posi- 
tion of any security with respect thereto 
over a period of years. Due regard must 
so be given to the fact that the yield 
lines change moderately from year to 
year, the ones herein presented being the 
ost recent for which data are at this 
available. 
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A Precise Scale of Utility Bond 
s and Risks, by Halbert P. Gillette 
Alfred S. Malcolmson. Nov. 12, 1926, 
age 627 

) Electric Interconnection in the Great 
Lakes Region, by Major Rufus Putnam. 
Dec. 17, 1926, page 787. 

12) The Financial Productivity of Public 
Utilities: I. The Ratio of Revenue to Total 

sets, from Bulletin No. 10 of the Bureau 
of Business Research, University of Illi- 
nois Dec. 31, 1926, page 853. 

(13) The Financial Productivity of Public 
II. The Ratio of Revenue to Net 
Worth, from Bulletin No. 10 of the Bureau 
of Business Research, University of Illi- 
nois. Jan. 7, 1927, page 5. 

(14) The Development Cost of an Blec- 
trical Property, by Halbert P. Gillette and 
Alfred S. Malcomson. Feb. 4, 1927, page 195. 

(15) The Operating Ratio in Public Util- 
ities, by O. Gressens. Feb. 25, 1927, page 





Utilities 


(16) The Cost of Borrowed Capital for 
Public Utilities, by O. Gressens. March 18, 
(17) The Net Earnings of Light and Power 
Utilities, by O. Gressens. April 8, 1927, 
age 491. 


— 


New South Wales Bonds 


4 New South Wales issue of $25,- 
100,000 in bonds, bearing a 5 per cent. 
coupon, was offered this week at 96% 
and interest, to yield about 5.25 per 
cent., by the Equitable Trust Company, 
Harris, Forbes & Co., the First Na- 
tional Corporation of Boston, Estabrook 
& Co. and the Harris Trust and Sav- 
ings Bank of Chicago. The bonds will 
be due in 1958, and the loan carries a 
cumulative sinking fund sufficient to re- 
tire at least one-half of the issue by ma- 
turity. 
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The Commodity Price Level 


A Review of the Week Ended April 12, 1927 
By D. W. ELLSWORTH 


OMMODITY prices 
continue weak and the 
average of all com- 
modity prices has 
sunk to a new low 
level on the broad 
downswing which had 
its beginning in the 
ened Spring of 1925. The 
Annalist Weekly Index of Whole- 
sale Commodity Prices for last Tuesday 
was 141.7, as against 142.1 for the pre- 
vious Tuesday. Last week’s decline, 
though comparatively moderate in ex- 
tent, was quite sweeping in character, 
as shown by the fact that five of the 
eight principal commodity groups de- 
clined, two were unchanged and only one 
advanced. The groups which declined 
were farm products, food products, fuels, 
and building materials. The mis- 
cellaneous group showed a very slight 











increase 

Weakness in wheat and corn was an 
important factor in the decline in the 
farm products group. Rye was also 
lower, but barley reached its best price 
since the Summer of 1925. Steers re- 
covered their loss of the previous week, 
but hogs reached a new low for the 
season. Spot cotton closed Tuesday mod- 
erately higher, and potatoes recovered 
nearly to the season’s best record. Eggs 
were in supply and prices reached the 
lowest levels in several years. A list of 
the commodities which are now at their 
highest or lowest prices for a consider- 
able period would not only be instruc- 
tive, but would compare favorably in 
length with a similar list of stocks. 

In the food products group, dressed 
meats followed the tendencies of the live 
products, dressed steers advancing and 
pork ribs declining. Butter made a small 
gain, but renewed weakness was evi- 
dent in coffee, lard, wheat flour, sugar 
and cottonseed oil. 

In textiles, no change in recent ten- 
dencies, which are toward ease in cotton 
goeds, strength in silk and stability in 
woolens and worsteds. 

The decrease in the fuel group was 
due to the continued slashing of crude 
petroleum, which more than offset a 
sharp upturn in the bituminous coal 
average. Crude oil production, after 
falling off slightly in the last few weeks, 
turned upward again in the week ended 
April 9. Coal Age reports that the ad- 
vance in its coal price average was due 
to higher quotations on storage coal in 
Illinois and Indiana ‘and to a general 
leveling up in the Pittsburgh district. 
Coals actively traded in showed no such 
strength; indeed, in some sections the 
tendency was in the opposite direction. 
The anthracite market, which has been 
in the doldrums for some time past, has 
at last come to lite in belated response 
to recent price reductions. Retailers, 
according to reports, are buying more 
freely and there is talk of the resump- 
tion of full-time mining operations. 

The outstanding feature of the metal 
market was the breaking through the 
13-cent level by electrolytic copper. The 
March copper statistics tend to show 
that the present low price level is due 
primarily to overproduction rather than 
to lack of demand, though the volume of 
buying, both here and abroad, has ad- 
mittedly been far from encouraging thus 
far in April. Copper production in 





March, according to figures just made 
public by the American Bureau of Metal 
Statistics, was at about the same daily 
rate as in February, but total stocks at 
the end of the month were only 362,861 
tons, as against 377,239 tons at the end 
of February. 

Zine continues its easier trend. Produc- 
tion in March increased by slightly more 
than the usual seasonal amount and The 
Annalist’s adjusted index of zine pro- 
duction consequently rose from 97.9 to 


Outstanding Features in the Commodities 





Speculative Commodity Markets 


Cotton, Wheat, Sugar, Rubber and Coffee 
By CH. KITSON 


RAINS continue to 
hover around the low 
level established sub- 
sequent to the break 
of the middle of last 





month, with  senti- 
ment largely on the 
bearish side. These 
are friendless days 





————__ ‘ 
for wheat and, perhaps, still more so for 
corn. 
As far as the new crop is concerned, 
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6. 8. Mis- All 
1. Farm 2. Food 3. Textile 5. Building 7. Chem- cella- Com- 
1925. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
January . - ++ 163.4 159.8 191.1 167.9 136.3 179.3 135.2 127.1 160.0 
February 160.8 154.2 191.0 184.9 134.3 179.4 135.3 127.9 160.8 
March ..........161.1 159.8 186.8 184.5 133.0 179.3 135.0 131.8 161.2 
April 152.4 156.2 182.4 177.2 128.3 176.8 134.1 132.9 156.0 
ay. Re 151.1 154.8 177.3 175.6 126.1 173.0 133.9 141.5 155.0 
June re 157.3 75.7 184.9 125.6 169.0 133.1 151.5 158.3 
July bade 159.5 159.5 76.9 187.4 125.9 168.3 132.3 166.5 162.3 
Auxust oil cance 160.1 178.5 182.6 126.9 169.6 133.1 151.0 161.2 
September .. 156.9 158.9 180.6 169.3 126.4 170.6 134.4 155.0 158.9 
October ........155.6 159.0 180.4 172.1 127.3 165.2 134.4 158.3 157.9 
November ......155.4 164.2 177.1 176.9 129.3 163.4 134.4 160.9 158.4 
December . . 153.2 162.6 175.5 181.2 129.2 167.3 134.9 157.9 157.8 
1926. 
January ........152.0 157.1 174.7 0 128.8 168.5 135.8 146.9 156.6 
February ..... 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
are ‘ 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 157.5 159.5 181.3 126.3 170.0 134.6 132.2 
ay. 160.5 156.2 6 124.9 133.5 126.4 151.7 
June 160.9 153.6 4 125.5 164.8 135.2 125.3 151.8 
SD cxscencctans 160.5 151.3 181.6 126.5 165.0 8 124.1 149.6 
SS Pee : 156.5 153.4 182.2 127 2 165.0 135.2 122.6 147.0 
September .....134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October ........133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November .....132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January ........135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ......134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
— onkeedn ere 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
1 ‘ 
po ee 156.0 160.4 181.1 126.3 170.9 135.2 131.8 150.5 
1927 
Ved. 15.........196.0 152.3 143.7 182.4 122.3 162.4 134.9 120.2 145.0 
. SS ear 8 152.2 143.9 181.3 122.3 162.4 134.6 120.6 : 
B.. © Bocca cece cde 151.6 143.5 176.6 122.7 163.0 134.6 121.2 144.5 
Mar. &8.........183.9 151.6 143.2 174.9 122.9 162.3 134.6 121.7 344.1 
Mar. 15.. .. 133.4 152.1 143.2 171.2 122.8 162.1 134.9 121.9 143.5 
"/?: ae 152.0 143.0 164.6 122.6 162.1 134.9 121.9 142.0 
Ss ae 152.4 142.9 164.1 122.3 161.3 134.9 121.8 142.8 
Apr 5.. Jen ne 150.9 $143.2 162.8 122.3 161.3 134.9 121.6 142.1 
Apr ie SS - 133.1 150.5 143.2 161.6 122.0 160.5 134.9 121.7 141.7 
TRevise 








99.8. At the end of March, however, 
there were 2,628 fewer retorts in opera- 
tion than at the end of February, the 
decrease being due to curtailment put 
into effect late in the month. The out- 
look is therefore for a decrease rather 
than an increase in April. The statisti- 
cal position at the end of March, as re- 
ported by the American Zinc Institute, 
was as follows: 


Short 

Tons. 
ne 32,938 
EE ngs Sen cde nnhoguase we 56,546 
ge rer 89,484 
ED daghisasend eeescesenkan 53,205 
inte, Beer Sb ec cwisiacds 36,279 


Tin continues to fluctuate within a 
pretty definitely defined trading range 
of 66 to 70 cents a pound for prompt. 


expectations are at present not quite so 
good as they were a few weeks earlier. 
Dryness is reported in several localities, 
particularly in the high plain sections. 
It is estimated that as much as 2,000,000 
acres in the State of Kansas are af- 
fected by it and may have to be aban- 
doned. Similar conditions are said to pre- 
vail in Nebraska. On the other hand, 
the Northwest reports excellent soil con- 
ditions throughout, which is a contrast 
to the dryness that existed in that re- 
gion last year. It is rather premature 
to go by present weather conditions, and 
all that can be said at this time is that 
the less favorable reports from Kansas 
and other parts of the Southwest are 
partly offset by the better reports from 
the Northwest. The delay in seeding 
both in Canada, on account of snow and 
floods, and in the Spring area in the 
United States is coming to the fore as a 


market influence, which will have some 
effect on prices, unless weather condi- 
tions change in the immediate future. 

The Government report on the condi- 
tion of Winter wheat at 84.5 per cent. 
was the best since 1921. The condition 
of rye at 86.4 per cent. was 6.2 per cent. 
better than a year ago. It is notable, 
however, that of the more important 
wheat States Kansas and Oklahoma have 
a condition lower than last year, while 
Nebraska’s condition is slightly better 
than last year. 


Range of Grain Future Prices. 
Chicago Prices 
WHEAT 
—May—— — July Sept.— 
High. w. —— Low. High. Low 


Apr. 4...1.34% 1.33% 1.29% 1.28% 1.27% 1.26% 
Apr. 5. 135% 1.33% 1.295, 1.28% 1.27% 1.26% 
Apr. 6...1.35% 1.34% 1.30 1.29% 1.28 1.275% 
Apr. 7...1.355 1.29% 1.2814 1.27% 1.26% 
Apr. 8...1.34 13st 1.284% 1.27% 1.26% 1.2 
Apr. 9...1.35 1.33% 1.28% 1.26% 1.27° 1 28% 
Wk’s rge.1.35% 1.32% 1.30 1.26% 1.28 1.24% 
Apr. 11..1.32% 1.31% 1.27% 1.26% 1.26 1.25% 
Apr. 12. .1.32% 1.31% 1.28 1.27%) 1.26% 1.25% 
ae @-. 1.32% 1.30% 1.28 265% 1.2656 1.2554 
pr. 
close. 1.32% 1.27% 1.26% 
Range for 
1927 . 1.49% 1 ret 1.3554 1.26% 1.33% 1.24% 
Ap.13.Fe.5.Ap.11 Fe.?.Ap.9 
~ CORN 
—May— —July —Sept.— 
High. Low. High. Low. High. Low 
Apr. 4... .72% .72% .77% .77% .805% .80% 
Apr. 5... 72% ‘72% ‘77% ‘774 ‘80% ‘80% 
Apr. 6... .74% .73 78% .77% .82 .80% 
Apr. 7... .74% .73% .78% .77% 81% .81 
Apr. 8... .74% .734% .7814 .775¢ .8158 .80% 
Apr. 9... .74% .724% .78% .77 .81% .80% 
Wk's rge. .74% .72% .78% .77 .82 .80% 
Apr. 11.. .72% .71% .77%% .76% .80% 79% 
Apr. 12.. .71% .70% .76% .75% .80 
Apr. 13 .70% .69% .76% .754% .79% 49% 
pr. 
close... 70% 7556 -79% 
Range for 
1927 ... .82% .69% .85% .75% .87% .79 
Ja.27.Ap.13Ja.27.Ap.13.Ja.26.Ap.12 
p 
OATS 
May— —Ju —Sept.- 


High. Low High. Low High. Low. 
A3% 


Apr. 4... 44% .48% .44% .44% 43% q 
Apr. 5... 444% 143% (4412 ‘441, (43%) (4317 
Apr. 6... .44% 444% 44% ‘aah (4350 (434 
Apr. 7... 44% 44° (448 ‘448% 4362 “431 
Apr. 8... 441% (43% (4454 14486 (4314 43% 
Apr. 9... 44% .43% 44% (4412 ‘436% (43 
Wk's rge. .44% .43% .44% 44% .43% .43 
Apr. 11.. .43% .43% .44% .43% 43% .42% 
Apr. 12.. 43% 42% 44% 43% 43° 42% 
Apr. 13.. 43% .423% 43% 43% 434% .424 
Apr. 13 

close 43% 43%, 43%4 


Range for 
1927 ... 49% .42 48% 42% 47 41% 
Ja.7.Mr.23.Ja.27.Mr.23,Ja.26.Mr.23. 


RYE 

—May—- —July —Sept.— 

High. Low. High. Low. High. Low. 

Apr. 4...1.03% 1.02% 1.00% .99% .96 95% 

Apr. 5. 1.08% 1.02% 1.004 ‘995 ‘96% _95t2 

Apr. 6.. 1.03% 1.02 1.01 96% .96% 
Apr. 7. tf ‘08% 1.034, 1.01% .99% 964% . 

Apr. s. - 1.03% 1.02% 1.00% 99% 955, .94%/ 

Apr. 9...1.03% 1.0144 1.00% (985% ‘96% ‘934% 


Wk's rge.1.05 1.01% 1.02 98% .96% 93% 


Apr. 11..1.015% 1.005 .98% -98% .945%, .93% 
Apr. 12..1.01% 1.01 99 98%, .944, 94 
Apr. 13..1.0144 1.004% .99 9846 9444 .93% 
ae. 13 
close... 1.00% 99 94 
Range for he 
ere 95% 1.05%  .94 01 91% 


‘ve Mr.23.Ja.2 Mr 23. Ja 27.Mir 23. 


April conditions for the Winter wheat 
crop, acreage sown as reported in the 
preceding December estimate and acre- 
age harvested compare as follows with a 
series of years. The condition is in 
each case that of the April crop report: 


Acres Acres 
Year Condition. Sown Harvested. 
ere 84.5 41,807,000 , Soe 
eS 84.1 39,540,000 36,913,000 
eS 68.7 39,956,000 31,269,000 
re .83 42,317.000 35.489,000 
Be doctauce’ 75.2 46,103,000 39,548,000 
a see 78.4 47.930,000 42,358,000 
i <ndesenen 91 45,625,000 43,414,900 
AS 75.6 44,861,000 40,016,000 
Sr 99 51,483,000 50,494,900 
ae 78.6 43,126,000 37,150,000 
 Saeeeee 63.4 38,359,000 27,257,000 
P.. seavcaebe 78.3 39,245,000 34,829,000 
PS 88.8 42,431,000 41,308,000 
.. 95.6 7,158,000 36,008,000 
eee 33,274,000 31,699,000 


The domestic visible supply decreased 
1,127,000 bushels for the week and is 
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Outstanding Features in the Commodities 


47,526,000 bushels, 
bushels last year. 

Exports of wheat last week aggregated 
1,793,000 bushels, against 1,178,000 bush- 
els the previous week, and 379,000 bush- 
els a year ago. 

Russia is said to be experiencing fur- 
ther difficulties in gathering wheat from 
the peasants, due to their disinclination 
to sel] at the low price offered. Economic 
papers in Russia are reported to have 
advised the Government that unless the 
buying price of grain is advanced and 
the prices on commodities the peasants 
buy are reduced, the Government buying 
campaign will again turn out to be a 
fiasco. 

As an illustration of how the grain 
industry is gradually reducing the de- 
mand for labor -through labor-saving 
machinery may be cited the estimate, 
which recently appeared in the press, 
that the wheat belt this season will dis- 
pense with 20,000 harvest hands as a re- 
sult of the use of the combine, which 
cuts, threshes and delivers the wheat, all 
in one operation under motor power. 


COTTON 


HE cotton market has displayed an 
T unusual degree of stability, refus- 

ing to make a decisive move either 
up or down. This condition is thought 
by many to have resulted from the fact 
that all the known factors in the cotton 
situation have been pretty well discount- 
ed. Some special development is appar- 
ently needed to force the market into a 
new trend. 

Weather conditions in the belt are 
mostly unsettled. Rains have retarded 
planting operations over a large area 
in the Western and Central sections, 
while in the East normal progress is 
being made. With regard to the boll 
weevil menace, the small emergence of 
the insect suggests that unless condi- 
tions are unusually favorable for its de- 
velopment, it will be no more of a fac- 
tor this year than it was last year. In 
the Western portion of the belt, however, 
the late picking of the crop appears to 
have left a large stock of weevils, which 
may cause more damage this year on 
account of the mild Winter and, there- 
fore, larger survival of the insect. 


against 31,116,000 


Range of Cotton Future Prices. 
—~May—— ——July —Oct.— 
i Low. 


14. 18@14. 19 14.40 14.66@14.67 
——Dec.— ——Jan.— ——Mar.— 
Hi h. io. High. Low. High. Low. 


Apr. 7...14.79 68 14.80 14.73 14.92 14.85 
Apr. 8...14.79 14.72 14.64 14.76 14.97 14.86 
Apr. 9...14.79 14.75 14.83 14.79 14.92 


. .14.83@14.84 14.87 15.04 


Weekly reviews of the dry goods sit- 
uation continue on the whole favorable. 
Prices of gray goods have softened fur- 
ther, but finished fabrics keep firm. 
There is a large consumers’ demand, 
stimulated by the lower price level. 

Week-end figures reveal again favor- 
able tendencies for greater absorption 
of cotton than last year. 

The Association of Textile Merchants 
of New York estimates that sales of tex- 
tiles in the first quarter of the year ag- 
gregated 944,000,000 yards, which is 35.4 
per cent. greater than in the correspond- 





Reeves, heavy stee 


Cotton, middling (Jb.) 


Steers, choice carcass (100 1 


Pork, Pye Rea 
Pork, ED ds ooh dodcaeese 
Su ranulated (lb.). 

Co fee, io No. 7 (lb.). 
Flour, Minn. th. wbbi. ). 


Cottonseed oil, imm. crude, S. 
Printcloth, 38%4-inch, 64x60, 5 35( 


0 Eee 





I OUND no oc vwtiwiusdeeeses 
oe Te SO Ee ear ene 
gets, I LD in sae ae cab emeinnense 

oy Ce A OOS SS See ee eee 
Barley, malting 0 REE Pee 
5s, Chicago (100 Ib.)..... 
Hogs. day’s average, Chicago 2 6 ee 
Wool, fine staple Seortbory | STE eee 
Wool, Ohio delaines, areney basis (lb.).... 

b.) 


INTEC Ds, 5 v's on tinbndinsedcedenace 





Lard, prime Western (100 Ib. I ey ee 
. Ry Ib.).. 

Se Rae 06)3@ .06% .06% 
Cotton sheeting, brown, 36- nok ¥sex66, 4,000 un- 


Cement, , Ae Coasmnster composite (bbl.). 


SPOT PRICES OF IMPORTANT COMMODITIES 


Apr. 12, '27 pr. 1 
caasead $1 vi 4, site,” $ $i 93% 
a cobaieg 78, gRie 901 
eae 52 rr} 
$6 66.0:0 1.12% 1.14% 01 
ps eaaie .94 92% 8180 
pamaane 13.65 13.25 0.50 
aeiaiatd 10.85 11.25 12.06 

eas .1450 1435 194 
seeeee. LOT @1.12 1.07 @1.12 15 
= 45 @ 45% 45 @ .45! 46 
amas 18.50 18.00 5.50 
.14% 14% 154 

37.00 37.00 34.50 

.22% 22: 24 
0590 060f 052 

164% 16% 173 

eases 7.05 7.15 8.45 
nent 12.85 13.00 14.65 
penwe . 7.25 7.50 10.150 

0 


branded double cuts (yd.)...............eeeeeeee 08 @ OT% bs 09% 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). .28%@ .29 28%4@ .29 34 
Worsted yarn, Bradford, 2-40s halfblood weaving : 

OLE P. PRLO DR ER 1.75 @1.77% 1.75 @1.77% 1.85 @1.87 
Silk, crack double extra, 13-15 (Ib.)................ 5.90 @5.95 5.90 @6.00 6.30 6.35 
Rayon, domestic, 150 denier, A quality (Ib.). ee 5 1.50 x) 
Coal, anthracite, stove, company (ton)............ 8.85 8.5 9 5 
Coal, _— Coal Age Index of spot prices 
Dt Cipbitd ties eke ths koa eee ee ata eee ede wee 2.15 2.09 ty 
Coke, Conneilsvilié PUPMMGO. COO os 6 6..0:64-00 00400000 3.25 3.25 3.25 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter, average for 10 sections | ae 2047 204 2 
Petroleum, crude, at well, Oil, Paint and Drug 

Reporter, average for 10 fields os ie . 1.457 1.535 : 
Pig iron, Iron Age composite (ton)................ 19.21 19.21 ).46 
Finished steel, Iron Age composite (100 Ib.)....... 2.367 2.367 2.439 
Copper, electrolytic (1D.).......ccccccccccccccces : 1295 13125 1388 
IS os oa which bs Wk 0sk brates he Wacedc ord 4 oe 0725 0725 ORO 
EE ae ie ee oe sadn wa bed ack edna eae mad ween 67%, 69%, 6 
See, ee Gk, RAMU COD. 0 vin cctvesceessanee 0640 06525 071 
Lumber, American Contractor composite (1, = ft.) 27.10 27.30 9.45 
Brick, American Contractor composite (1, 15.57 15.60 75 


Structural steel, American Contractor composite 








Leather. Union backs (Ib.)...............eeceeceee. 44 44 
Hides, native steers, Chicago (Ib.)................ 14 1 
Paper, newsprint, roll (100 Ib.)................... 3.50 ; 
Paper, wrapping, No. 1 Kraft (100 Ib.).......... -« Ga 6 75 
Peueeer, Fi. ist Intex CUBS GD.) 2... ccccccscsccsces 41% 512 
ing period last year. Production during last year, is probably due to the furth 


the same period was below consumption 
and stocks on hand at the end of March 
were 162,000,000 yards, which was 3 
per cent. less than three months ago 
and also less than a year ago. Unfilled 
orders at 445,000.000 yards were 73 per 
cent. in excess of those of a year ago and 
37 per cent. above those of three months 
ago. 

British Board of Trade figures on 
March exports showed 19,000,000 pounds 
of yarn, against 16,000,U00 last year, and 
exports of cloths 394,000,000 yards, com- 
pared with 405,000,000 in March, 1926. 
Spinners’ takings for Great Britain are 
now 1,382,000 bales, compared with 
1,518,000 a year ago. 

The improvement in the textile trade 
is also reflected in the advance in tex- 
tile stocks. 


RUBBER 


HE hope that rubber will have a 
ji sufficient rise during the remain- 

der of the month to prevent a fur- 
ther cut in the exportable quota by 10 per 
cent. is gradually being dimmed by the 
actual course of the market. Unless there 
is a sensational advance in the price of 
the commodity, which seems unlikely, ex- 
ports will again be reduced by 10 per 
cent. 

The arguments advanced by many 
bearishly inclined are that manufacturers 
have covered their needs for the first 
half of the year, which means for the 
bulk of the year’s requirements. Pro- 
duction and sales of tires in the first 
quarter of the year have been so heavy 
that it is logical to expect a somewhat 
smaller rate later on. Malaya continues 
to ship large quantities of rubber, using 
up her unused coupons. Apparently 
they do not expect over there a better 
market than the one prevailing at pres- 
ent. As a matter of fact, some people 
think that once the quota is brought 
down to 60 per cent. the market may 
have a severe break, although it may 
sharply recover later in the year. 

The fact that rubber continues at the 
present level of about 41 cents per pound, 
in spite of a reported increase in the 
production of tires of 25 per cent. above 


increase in the use of se 
there are obvious limitations to the 
ploitation of reclaimed rubber. It ! 
that every new tire releases an old on 
but some of the latter di 
scrap market 


Sappear from t 


altogether and others 


little scrap value. Moreover, the 
claimed rubber is used in admixture 
crude, and the very increase in the 
sumption of reclaimed rubber presu} 
poses increased consumption of crude 
According to the Rubber Associatio1 
of America, imports of crude rubl 
March amounted to 35,078 tons, an 
crease of 7,668 tons over February 


7,599 tons less than in Marct 


Imports for the first quarter aggregated 


108,639 tons, against 115,441 tons in tl 


first quarter last year, which 
crease of 6,802 tons, or about 6 pe nt 
About 94 per cent. or 33,114 tor 


the rubber imports in March came 
the East Indies. 
from Brazil amounted to 1,17¢ 
African rubber to 206 tons and Mex 
and South America contributed 582 tor 
of guayule. 


Para rubber imp 


Range of Rubber Future Prices 
——Apr May Tune 
High. Low. High. Low. Higt 


Apr. 4...41. 40.70 41.40 41.10 41.60 41.4 
Apr. 5... ¥ 41.30 41.20 41.40 41.4( 
Apr. 6.. see 41.30 41.10 
BEE. Toc ases 41.50 41.40 41.70 41.6 
Bees GB. .. ‘ 41.30 41.30 
Apr. 9.. 41.60 41.60 
Wk’s rge. 41. 00 40.70 41.60 41.10 
Ape. ih... mr 41.60 41.30 
Apr. 12...40.80 40.70 41.20 40.90 
Ape. 18... .. 40.70 40.40 
Apr. 13 

close. . 40.50n 40.60 41 

July Sept de 
High. oy High. Low. High. L 

Apr. 4...41.80 41.60 42.30 42.10 43.10 
Apr. 5...41.80 41.60 42.10 42.10 
Apr. 6...41.90 41.60 42.40 42.40 
Apr. 7...42.00 41.90 
Apr. 8...41.90 41.90 
Apr. 9...41.80 41.80 43.20 4 ) 
Wk’s rge.42.00 41.60 42.40 42.10 43.20 43.1 


Apr. 11...42.00 41.80 42.50 42.50 43.1 
Apr. 12...41.70 41.50 42.10 42.00 
Apr. 13...41.50 41.20 42.10 41.80 42.80 42.8% 
Apr. 13 
close. 41.50 42.10 42. 80a 


COFFEE 


OFFEE has had great difficulty in 
maintaining a higher level. Fo. 


the last four months every rally 
in the coffee market has proved to be 
short-lived, and now the commodity 


loney is 


igain selling almost at the low reached 


February. 

Santos is said to have tuken advantage 
every rise by selling its coffee, an 
tands to reason that as long as the 





oducing side is ready to meet all de- 
1ands the market is not likely to have 


important upward movement. How- 
r, because of the fact that Brazil is 


1edging by selling her low grade coffee, 
e price of Santos coffee 
sre depressed than the mild coffees. 
[he trade anticipates 
hen the new crop starts moving in a 


may be much 
a further decline 


months from now. As the Rio crop 
usually received earlier than the San- 
some traders think that the trend 
the Rio market will give earlier and 


ore reliable price indications than the 


ntos market. 


Range of Coffee Future Prices. 





M iy - July Sept.— 
High. Low. High. w. High. Low 
3 13.89 13.76 12.84 12 12.03 12.00 
5 13.70 13.50 12.65 12.48 11.94 11.78 
6 13.58 13.48 12.58 12.46 11.88 11.75 
7 13.65 13.58 12.65 12.56 11.92 11.82 
8 13.85 13.67 12.75 12.65 12.63 11.95 
4 13.72 13.65 12.71 12 11.96 11.96 
rge.13.89 13.48 12.84 12.46 12.63 11.75 
il 13.60 13.52 12.58 12.51 11.88 11.85 
12 13.75 13.55 12.7: 2.70 11.90 11.78 
3 13.81 13.61 12.75 12.64 12.00 11.91 
13.64 12.64 11.91 
Dec. ~Jan. 
High. Low. High. Low rw 
11.53 11.47 é nae 11.25 
11.43 11.33. “s 11,12 
11.40 11.30 11.40 11.30 11.06 
11.47 11.37 ... , » 11.26 
8 11.60 11.53 11.30 
9 11.58 11.50 ; 11.27 
rge.11.60 11.30 11.40 11.30 11.06 
11 11.47 11.41 11.16 
12 11.55 11.38 11.13 
3 11.55 11.50 11.20 
SE 11.49 11.45 11.19 


On the other hand, the friends of cof- 
2 reason that Brazil is now on the eve 


final stabilization of her financial 


iffairs, which may altogether change the 
spect of the 


coffee market. Since 
so cheap, it may not be difficult 
er to secure sufficient resources for 
stabilization of the coffee market. 


Some observers do not expect an impor 


rise in the market, nor do they con 
r a further sharp decline imminent 
we draw nearer to the new crop. A 


derable number of people in the 


rade, however, believe both possible, 


ccording to Willett & Gray, the offi 
estimate of the new Java sugar crop, 
Continued on Page 559 











Investment Counsel for NearlyaQuarterCentury 





Compare 


Our latest bulletin com 

pares two groups of stocks 
selected to show how and 
why some investors have 
made money where others 
have piled up losses in the 
past 4 months. 

The right investment policy 
for the future is stated; oil 
socks are discussed; 12railsand 
industrials are listed as having 
profit possibilities. 

Every investor should read this 
report. It will help you in: hap 

ing a policy that will be suc- 
cessful. A copy free —use che 
coupon 


-BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seven h Ave. New Yor! 


Send me 4 copy of Bulletin TA-(87. 





Address 


















































S 


po $n 


men re 





THE ANNALIST 





Friday, April 15, 











—ONDITIONS in the 


C short-time money 





market at Berlin con- 
tinued this week to 
affect the long-term 
credit market un 
favorably. Mortgage 
banks have raised 
their interest rate and 
entirely 





Last Week 
Previous Week 
Same Week 1926 
Year to Date 
1926 to Date 


some have 





suspended lending 

One result of this has been a strong 
expression of opinion by Berlin bankers 
that the stoppage of German borrowing 
abroad was made too suddenly The 
Handelsgesellchaft Bank declares in its 
current bulletin that the exemption of 
foreign loans from German taxation, a 
privilege which was withdrawn last Win- 
ter, ought to be resumed. 

Money rates declined again toward the 


10 Foreign Government Bonds 
*Revised. 


Last Week 
British 5s 102 @101% 


British 414s 96%@ 96 
French rentes (in 


end of last week, with day money going Paris) ; 57.75@56.25 
at 4 to 6 per cent. and private discount French W. L. (in 

. - . the : : s Paris 76.50@73.2 
rates for the different terms reduced by z ” @73.25 





one-eighth of | per cent, to 4% and 4% 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 9, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 
2@ 54%  S555%@ 54 541 


British cons. 2%4s. 54%@ 54% 544 
10174@1013%4 102 @100% 102 
96 


58.70@55.50 
73.50@72.00 


N. ¥. Stock 


Exchange. N. ¥. Curb. 
$16,466,700 $7,152,000 
20,057,000 6,860,000 
12,195,000 3,331,000 
.294,020,900* 91,619,000* 
174,845,350* 37,512,530* 
High. Low. 
105.91 105.79 


Year to Date Sume Week 1926, 


@ 9% 97 @ 94% 95 @ 95% 
58.70@51.75  48.50@46.80 


76.50@61.00 57.70@57.15 








per cent. respectively Although the 
money supply thus seems to be plentiful, The sharp fal! in stocks on the Berlin 
Berlin bankers do not expect return of Boerse, however, which occurred early 
last year’s exceptional ease. They em- last week, was followed by practically 
phasize the fact that after March month- complete recovery 
end settlements interest rates receded As an indication of the German indus- 
much more slowly than in previous trial situation the Frankfurter Zeitung’s 
months and that money began to return wholesale index shows a fresh rising 
to the market only about the 6th of tendency in prices for manufacturing 
April. goods. With wages, on the other hand, 
It is also cited as symptomatic that the upward tendency is very slight. The 
the month-end pressure on the Reichs. average rate for skilled workers in twelve 
bank was exceptionally great. Its dis- industries during February was 46 marks 
count portfolio increased by 500,000,000 43 pfennigs, and for unskilled, 33 marks 
marks and its circulation by 585,000,000. 52 pfennigs. 
This surpassed the increase of 416,000,000 The Mansfield Mining and Smelting 
and 437,000,000 respectively in the last Company, which placed a _ $3,000,000 
week of December, although normally the loan in America last year, was a feature 
year-end settlements are the heaviest of on the Berlin Stock Exchange this week. 
all. The company is one of the oldest mining 


























International Securities Trust 
OF AMERICA 


| \ MABRACHUBETTS TRUS? 


Resources over $25,000,000 





N April 18, 1921, International Securities 

Trust of America was organized to conduct 
the business of an investment Trust—a business 
which had not been tried on a large scale in the 
United States. 


On November 30, 1926, at the close of its fiscal 
year, International Securities Trust of America 
had resources of more than $25,000,000. 
the year bond interest was earned more than five 








During 


times and preferred share dividends more than four 
and a half times. Earnings on common shares, 
before reserves, were more than four and a half 
times the dividends paid on the Class A shares; after 


reserves, more than three times. 


The six years have shown a steady progress in earn- 
ings, in the accumulation of reserves and in the 
growth of capital. 


For circular, address 


American Founders Trust 


A MASSACHUPETTS TRUST 
1 Federal Street 
Boston 


50 Pine Street 
New York 


























companies of the world, and was estab- 
lished about 725 years ago. It produces 
copper, silver and lead. The company 
owns three plants for the manufacture 
of copper and brass. One of their plants 
is the largest non-ferrous metal plant 
of its kind in Germany. 

Opening prices on the Berlin Stock 
Exchange on April 13 were as follows: 


Par Price Price 

Value in in Pet. In 

Rchmks. of Par. Dollars. 
Farbenindustrie 200 337% 160.00 
Berliner Handels 200 274% 130.12 
Deutsche Bank ‘ 100 200 47.49 
Darmstadter Bank 100 *281%, 66.78 
Phoenix ; cos oe 144% 171.25 
Dtsch. Luxembg 700 210 348.39 
A. E.G 100 18414 43.73 
Siemens & Halske 700 320% 531.72 
Schuliheiss ; 250 471% 279.35 
Paketfahrt ..... . 300 151 107.16 
North Ger. L loyd. 40 148 14.03 
Disconto Comm 150 190 67.54 
Dresdner Bank 80 *191 36,22 
Reichsbank ‘a 100 178 42.18 
Commerzbank 60 224%, 31.94 
Harpener ..... 1,000 275 651.70 
Gelsenkirchen ‘ 800 211 401.68 
Mannesmann... 600 233% 331.44 
Ver. Stahlwerke 1,000 153 362.60 

*Ex dividend. 
Austria 


The following cable was receivel this 
week from the Vienna Chamber of Com- 
merce: 

“A plan has been worked out for car- 
rying the electrification of railways far 
beyond the point to which it can be 
financed by the balance of the interna- 
tional loan. According to the new plan, 
605 kilometers additional are to be elec- 
trified within the next five years and 759 
kilometers during a number of years 
after the termination of the first phase 
by means of a loan to be raised with the 
aid of the Austrian banks, and probably 
also foreign capital which may become 
interested in the scheme. 

“Negotiations for a fresh tariff agree- 
ment with Czechoslovakia have failed, 
and trade relations between Austria and 
Czechoslovakia will be governed from 
April 22, the date of termination of the 
present tariff agreement, by autono- 
mous duties of both countries under the 
most favored nations clause. No un- 
friendly spirit in mutual relations is to 
be inferred from this status, which will 
probably be very temporary, pending an 
agreement to be reached on fresh con- 
ventual rates. 

“The present situation, involving un- 
certainty in regard to future rates, while 
benefitting some branches of trade, will 
entail hardships for others in both coun- 
tries, and prolongation of it would there- 
fore be against the interests of both 
countries. Czechoslovakia’s exports to 
Austria, however, were far larger than 
her imports from Austria and therefore 
Czechoslovakia would suffer more.” 

So far as the course of the Vienna 
Stock Exchange indicates, conditions in 
Austria are almost unchanged. Only a 
small business is done in Austrian shares, 








Foreign Securities in American Markets 


owing to the uncertaint garding the 
forthcoming election his political 
doubt has obscured the that pros 


somewhat 
ures of metal 


pects of Austrian indust 
improved, but the rise in 


and coal companies at Berlin, Budapest 
and Prague has only slig influenced 
the tendency on the Vien narket 

The possibility of larg« iccess by the 
Socialists in the forthcoming election 


calling in of 
previously 


seems to have caused th 
part of the short-term ec 


granted to Austrian ente. ses, and this 
brought about a rise in the dollar rate 
to 711. 

Closing prices on the Vienna Stock Ex 
change on April 12 were as follows: 

in Thous In 
of Kronen. Dollar 
Niederosteriche Escompt 270 3.86 
Bodencredit Anstalt 224 3.20 
Creditanstalt 6. 2.33 
Mercurbank 62 .89 
Unionbank iff 95 
Wiener Bankvercin 5 1.64 
Alpine <a 158 6.55 
Krupp 267 3.82 
A. E. G. Union 85 1.22 
Leykam Josefstal 138 1.98 
Staatsbahn 37 6.68 
Siemens 289 4.13 
Mexico 


The feature of the Mex 1 bond mar 
ket this week was the spectacular rise of 
Mexican Irrigation 4% p cent. bonds 
from 31 to 41 on heavy) ime of trad 
ing. The buying is believed to have been 
for the account of the Mexican Govern- 
ment. 

Under the modified agr¢ ent of 1925, 
as is well known, the Government con 
tracted to deliver $5,000,000 worth of 
Mexican Treasury bonds maturing at the 
rate of $50,000 a month to the New York 
Trust Company. These f were to be 
used through an arrangen with Spey- 
er & Co. to purchase Mex irrigation 
bonds in the open marks i prise not 
exceeding 56 per cent. of their face value. 
The arrangement was ompleted in 
February, 1926, in accordance with the 
original plan, because of ficulties con 
cerning the properties held by the Mexi- 
can Irrigation Company. It is reported, 











however, that the Mexican Government 
has now fulfilled its pal t the agree- 
ment and has remitted $700,000 to Speyer 
& Co. 
= 
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News of Domestic Securities 








N aggregate net rail- 
way operating income 
of $70,045,386 was 
earned in February 
by the Class I rail- 
roads of the United 
States, this being an 
increase of $6,667,625 

=| from the $63,377,761 

+ reported for Febru- 

ary, 1926, according to a report made 

public yesterday by the Bureau of Rail- 
way Economics. This income represents 

a return of 4.93 per cent. on the prop- 

erty investment of the railroads, as com- 

pared with 4.58 per cent. in February 
last year. This compilation, the bureau 
states, is based upon reports submitted 

by 189 Class I railroads, representing a 

total mileage of 238,118 miles. 

Gross operating revenues in February 
of the Class I roads were $468,994,433, 
as compared with $460,673,256 in Feb- 
ruary, 1926, or an increase of 1.8 per 
cent. It is congidered significant that 
the carriers’ net income increased so 
substantially in comparison with that of 
1926, despite the facts that operating ex- 
penses increased from $360,899,940 in 
February, 1926, to $361,472,855 in Feb- 
ruary of this year, and that taxes in- 
creased from $28,300,777 to $28,684,908 
in the same period. 

The net income of the Class I roads 
in the first two months of 1927 totaled 
$131,624,080, representing a return of 


























SuSE 
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Common 
Group No. | Oil Corp. 
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4.56 per cent. on property investment, 
as against $129,166,711, or a return of 
4.59 per cent., during the corresponding 
period of last year. Gross operating 
revenues for the first two months aggre- 
gated $955,998,770, against $942,175,286 
in the like period last year, or a gain of 
1.5 per cent. Operating expenses reached 
$748,962,217, as compared with $739,880,- 
413. Taxes paid in the first two months 
totaled $58,023,140, an increase of 
$1,060,034 from the same period last 
year. 

The net railway. operating income of 
Class I railroads by districts for the 
first two months of 1927 and the per- 
centage of return on property invest- 
ment on an annual basis are contained 


in the following table: 
Per Ct. 
Net. Return. 
$4,683,312 5.38 
21,631,945 4.86 


New England region.... 
Great Lakes region...... 


Central Eastern region. 27,700,445 5.20 
Pocahontas region....... 12,082,086 8.25 
Total Eastern district... 66,097,790 5.46 
Total Southern district.. 21,610,697 4.52 
Northwestern region.... 5,120,141 1.60 
Central Western region.. 24,741,079 4.42 
Southwestern region..... 14,054,373 4.44 
Total Western district... 43,915,596 3.67 

United States.......... $13,624,080 4.56 


Allied International Investing Corpora- 
tion Formed 

Formation of the Allied International 
Investing Corporation, to offer to 
American capital diversified investments 
throughout the world, and patterned after 
the English and Scotch investment trusts, 
is announced by Kean, Taylor & Co. and 
Baker, Kellogg & Co., Inc. The directors 
of the corporation, which has a Delaware 
charter, are Charles E. Ames, Robert 
Winthrop Kean, Kent Bromley and James 
C. Luitweiler. 

The authorized capital consists of 
60,000 shares of participating prefer- 
ence stock, without par value, and 10,000 
shares of deferred stock, without par 
value. The directors and associates have 
agreed to buy the entire deferred stock 
of the corporation. 

It is expected that the shares of the 
corporation will soon be offered to the 
public. 

Cincinnati Street Railway Issue 

A syndicate headed by the Guaranty 
Company and W. E. Hutton & Co. is of- 
fering $7,000,000 first mortgage, Series 
A, 5% per cent. gold bonds of the Cin- 
cinnati Street Railway Company at 100 
and interest. The issue has been author- 
ized by the Director of Public Utilities of 
Cincinnati and the Public Utilities Com- 
mission of Ohio. The proceeds will be 
used to retire $4,500,000 of 6 per cent. 
notes, to reimburse the company for cap- 
ital additions and to provide funds for 
further extensions. The company owns 
and operates the entire street railway 
system of Cincinnati and a supplemen- 
tary bus system. 

Grand Rapids Railway Recapitalization 

Stockholders of the Grand Rapids Rail- 
way Company approved this week a plan 
of reorganization by which $2,000,000 
common stock outstanding will be can- 
celed and $2,000,000 of 5 per cent. pre- 
ferred stock will be exchanged for no par 
common stock in a new company at the 
rate of two shares of common for each 
share of preferred. The plan also will 
extinguish a $600,000 debt and give de- 
positing stockholders rights to purchase 
for $100 one share of 7 per cent. cumula- 
tive $100 par preferred stock and five 
shares of common stock in the new com- 
pany and five options, each entitling them 
to purchase one additional common share 
in the new company at $10 a share up to 
May 1, 1929. 





Duquesne Light Company Offering 

The largest piece of public utility 
financing this year, and one of the 
largest on record, appeared this week 
in a public offering of $55,000,000 
Duquesne Light Company first mortgage 


4% per cent. gold bonds. The issue 


enable the company to place its entire 


funded debt on a lower interest 

than now prevails on any part of it. 
The Dequesne Light Company bond 

which mature April 1, 1967, are being 

marketed at 95 and interest, to 

per cent., by Ladenburg, Thalmann & 


y ield 4.78 


Co., H. M. Byllesby & Co., Inc., the First 
National Bank, Harris, Forbes & Ci 
Lee, Higginson & Co., the Union Trust 
Company of Pittsburgh and Hayden 
Stone & Co. Proceeds will be used t 


retire on July 1 $41,718,500 first mort 
gage and collateral trust bonds, for add 
tions and betterments to the propertie 
and for other corporate purposes. Of 
the bonds to be called for redemption 
$31,718,500 are Series A 6 per cent 
bonds and $10,000,000 are Series B 5% 
Long Island Lighting Issue 

W. C. Langley & Co. marketing 
$1,500,000 Long Island Lighting Com 
pany 5% per cent. gold debentures, S« 
ries A, at 100 and interest. The bond 
are convertible into 6 per cent. cumula 
tive preferred stock from Oct. 1, 1929 
to Oct. 1, 1939, at the rate of one shar 
of preferred for each $100 principal 
amount of debentures 1] 
used to pay in part for the acquisition 
of all the common stock of the Public 
Service Corporation of Long Island 
which furnishes gas to a group of larg 
suburban communities. 


Proceeds will be 


Electric Public Service Bonds. 
Stanley & Bissell, Inc., E. R. Diggs & 
Co., Inc., and Henry D. Lindsley & | 
Inc., are offering at 95 and inter« 
yield more than 6 per cent., a new 


of $1,400,000 Electric 
Company first lien. collateral 5% pe 
cent. gold bonds, due on April 1, 1942 


Gross earnings of the company and 








Public Service 


sidiaries, including those presently to 


be acquired, amounted to $2,036,749 in 
the year ended on Jan. 31. The balance 


ivailable for bond interest was $876,840, 
mpared with annual requirements of 
299 VUU. 
A further step in the financing pro- 
am of the Electric Public Service Com- 
y in connection with the acquisition 
additional properties will be carried 
hortly with an offering of a new 
of the company’s ten-year 6 per 
nking fund gold debentures by 
& Bissell, Inc., and their -asso- 


Minnesota & Ontario Paper Co, Offering 


ffering is being made of an issue of 
000,000 Minnesota and Ontario Paper 
pany first mortgage sinking fund 6 
r cent. gold bonds, Series C, by a group 
aded by Halsey, Stuart & Co., Inc., and 
Minnesota Loan and Trust Company. 
bonds -will mature on May 1, 1950, 
i the price is 100 and interest. The 
ceeds will be used to reimburse the 
pany for expenditures made and to 
made, for additions to its properties 
i for working capital. The company, 
vith its subsidiaries, is among the largest 
wsprint manufacturers in the world. 


Olustee Timber Bonds 
nsend Scott & Son of Baltimore 
! ssociates are placing on the mar- 
et $1,000,000 first mortgage 6 per cent. 
ing fund gold bonds of the Olustee 
mber Company. 


Queens Borough Gas and Electric Issue 
W. C. Langley & Co. have purchased 
1,000,000 Queens Borough Gas and Elec- 
: Company 5% per cent. gold deben 
due in 1952. The debentures are 


Continued on Page 541 




















Seaman Paper 
Company 


No buyer of paper can 
afford to overlook the 
biggest factor in the 
paper market 
only from the point of 
service but also price. 


Seaman Paper 
Company 


E. G. Woodruff, Vice 
200 5th Ave 


Philadelphia—Buffalo—Chicago—Minneapolis~— 
St. Louis—Milwaukee—Des Moines-—-St. Paul 


not 


Pres. and Manager 
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[poostex in 
its westward 
movement reach- 
ed the fertile 
farming area of 
the central states 
in time to set a 
fitting stage for 
the application 
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of electricity to 
both industry and agriculture. 
Illinois, Wisconsin, Michigan, In- 
diana and Kentucky contain the ma- 
terials of economic well-being and 
have aggressively developed them. 
It was in this area that the Middle 
West Utilities Company first applied 
the plan on which its organization 
was based, fifteen years ago. That 
plan had as its objective the provi- 
sion of a complete electric service to 
the smaller communities, including 
power facilities to invite industrial 
development. Generating stations 

laced at advantageous points, send- 
ing their energy out over a network 
of transmission lines, interconnected 
with one another to safeguard reli- 
ability of power supply and permit 
economic production of power by 
flexible adjustment of capacity to 





Indiana and Ken- 
tucky and the water power of Ken- 
tucky, Wisconsin and Michigan, 
the subsidiary operating companies 
of the Middle West Utilities Com- 
pany in the central states have so 
far realized this objective that they 
have assisted in bringing about a 
definite trend of industry toward 
the smaller towns. And, serving the 
rural districts through which they 
pass from town to town, the same 
transmission lines carry productive 
efficiency to the farm and greater 
comfort to the rural home. 


In nineteen states of New England, 
the Middle West and Southwest, 
subsidiaries of the Middle West 
Utilities Company provide essential 
services to more than eighteen 
hundred communities. 


MIDDLE WEST 


UTILITIES 


COMPANY 





SERVING 1841 COMMUNITIES IN IQ STATES 
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Continued from Page 539 terest to yield over 5.25 per cent., a new trust certificates. The bond ( etch of new railroad, deemed to 
— issue of $4,080,000 Southwest Power Com- sold at not less than 97 ar he ¢ eat strategic advantage in the 
convertible into the company’s cumula- pany first mortgage 5 per cent. bonds. ment trusts at 98.544. I n of Eastern trunk lincs, were 
tive preferred stock. Public offerings postponed action on tl : veek with the Interstate Con 
will be made soon. Railroad Securities Authorized tion to issue $14,000,000 addit Commission by the Pittsburg & 
The Texas & Pacific Railway has ° Per cent. bonds to be pledg rginia Railroad. 
Southwest Power Company Issue been authorized by the Interstate Com- time to time as collate orporation proposes to build 
A. C. Allyn & Co., Inc., Arthur Perry merce Commission to issue $16,000,006 of chran’s Mill into Connellsville, 
& Co., West & Co. and the Old Colony general refunding mortgage 5 per cent. Western Maryland Connection Planne 1 connection with the Western 
Corporation are offering at 96 and in- gold bonds and $1,425,000 of equipment Plans for constructing thirt { ystem. 
Reports of February Earnings 
— 
STEAM RAILROADS 1927 1926 92 1927 1926 [92! 
q 1927 i926 1925 (llinois Central System W aa 

aban reat S er Gross $14,316,872 $14,368,203 rT $913,906 $940,341 $905,578 

a ee oe $766,931 $516,476 $781,898 Net operating income 2.516,541 2,581,764 Def 137,169  %49,525 
Net operating income 147.913 152.577 189,028 International-Great Northern: W S 

Ann Arbor Gross 1,440.227 1,309,907 $1,38 f ; 1,536,793 1,414,397 1,357,406 
Gross wats 471,570 447,023 452,867 Net operating income 113,258 62,795 150, 16 Net 314,664 270,622 188,775 
Net operating income 84,366 61,692 74,772 Surplus after charges 2,940 — d29,088 59, 80¢ Ore 

Atchison, Topeka & Santa Fé Kansas City Southern (Includ- args 1,362,245 1,406,530 1,44¢ 
Gross : 19,448,276 16,645,059 17,174,077 ing Texarkana & Fort , 33,965 57,986 11 
Net operating income 3,970,826 2,983,526 3 214,519 Smith - ace = — 

Attn. Birmingham & Coast Gross 1,611,271 1,612,901 1,485,989 \N TRANSIT SYSTEMS 
Gross 113,383 473,375 448,055 Net operating income 438,318 345,119 234, 356€ 
Net operating deficit 39,927 *23,284 7,289 Louisville & Nashville 1,004,565 975,761 973,146 

Atlantic Coast Line Gross : ° 11,417,682 11,917,364 11,218,942 195,453 480.594 162 762 
Gross ; 7,828,333 9,146,871 8,393,573 Net operating income 1,664,519 2.027.418 1,914.89 i au 160,040 145,007 24,907 
Net operating income 1,833,455 2,434,434 2,580,735 Maine Central eee aoa ; 

Baltimore & Ohio: Gros OK 94K 530 ean " 1,154,595 1,042,611 J 
— ae Le pon 3ross a 1,695,315 1,513,667 1,651,4 N 190.560 138.991 { 
Gross 17,903,907 17,710,375 17,109,559 Surplus after charges. 64.058 48,949 83 198 Daf : 28 553 70832 an som 
Net operating income 2,183,427 2,005,763 1,800,482 . " ain eon S00 

Bangor & Arostook Michigan Central: 

Gross 772,776 572,470 728,835 Gross ie ot 6,817,950 7,139,335 6,633,822 ID LIGHT UTILITIES 
Net operating income 266,014 114,110 233,953 Net operating income 1,596,521 1,698.709 1,446.19 
Surplus after charges 195,829 42,434 . Minneapolis & St. Louis: rei 1,192,959 1,060,197 819,647 

Boston & Maine: Gross 1,088,213 1,136,232 1,234,025 ‘ 579,260 = 510.062 431,988 
Gross 5,889,860 5,968,116 6,350,771 Net operating income 19,793 89,038 & Agnt 
Net operating income. 749,654 480,752 671,638 Missouri-Kansas-Texas Lines es ee 
Surplus after charges 198,627 102,625 66,863 Gross 4,435,238 4,054,875 4,420 4,964,204 

Buffalo, Rochester & Pitts- Operating expenses 3,059,718 2,803,692 3,025,148 eo 

burgh : Surplus 427,605 334,347 384,92 tee 
Gross ’ are 1,539,687 1,369,010 1,221,811 Missouri Pacific r ne 886.258 7.554.672 
Net operating income 246,181 290,283 184,954 Gross 10,163,886 10,205,985 10,097,26 sei “4 gene 

Buffaio & Susquehanna Net operating income 1.580.362 1,476,600 1,098.32 . . 2 9,789,646 5,316,83 
Gross ; 143,077 100,470 169,186 Mobile & Ohio: eerie 
Net operating income 28,754 4,085 39,076 Gross 1,324,615 1,571,741 1,480,11¢ Su 496.041 462.340 497 WU6 

Central of Georgia: Net operating income 141, 396 271,320 224,758 131 269 130,478 138 27) 
Gross ‘ ; 2,294,717 2,572,081 2,345,513 New York Central I Ke ee a 

{ Net operating income. 437,865 448,625 400,278 Gross 29,596,694 29,088,838 28,159. 441 . : 

+ Centra! of New Jersey: Net operating income 4,022,074 4,109,587 3,893,257 876.573 2.KYB.557 2.2 7" 
Gross " 4,026,933 3,547,810 4,207,210 New York, Chicago & St. Louis . 1 614 573 1 678-78 > > ome wae 
Net operating income 224,020 14,362 441,215 Gross 4,122,993 4,081,980 4 Nias errr ee 

Chesapeake & Ohio: Net operating income . 544,700 655,305 495 469 5K6 S60). 45h 
Gross , 10,494,743 9,551,036 8,613,305 Surplus after charges , 334,225 838,735 167 can ae ste 644 
Net operating income 2,756,402 2,094,536 1,764,047 New York, New Haven & Hart- nee cocaiaia 

Pe sco = charges 2,057,123 1,281,278 . Po ; 9.633.221 9.500.421 9.814.727 2,202,500 2,007,098 1 the] 
“hicago, Burlingto incy oho ie 9,000,226 000, 9,814,734 3 9 645 44. YOR 
Feocun eee oe 11,699,922 11,862,087 11,430,376 Net operating income ... 987,187 929,932 1.612.125 . + Se Se _ 
Net operating income. 2,284,628 2,202,845 1,345,633 | Deficit after charges 263,745 202,417 + *259,95 ; 

Chicago Great Western: gr = Pang Cotasto e: Wemtern : 92 QhF Be c ‘ ‘ 4,068,571 . 3,806,816 3,106,037 
Gross . 1,778,286 1,791,450 1,836,749 inanuanne mane saan = a “ee 1,292,672 1,330,482 1,057,347 
Net operating income. 97,666 140,914 154,281) Noro am rn pena _ = ca 888,130 998,835 716,07) 

Chicago, Milwaukee & St. Paul " Cirnas : 744.209 712.992 ano 44 i ton 
Gross ; 11,605,997 11,529,631 11,565,960 jg alas: Otek te : - > a lin part go I 153,206 150,781 150,378 
Net operating income. 954,792 971,404 1.033.746 orton ee Wye ancome a - sneer - Bala 44,177 50,776 67,616 

ner py Paul, Minneapolis & Gross 8,406,381 8.325.482 7.795.15 tr Earn 

jana. Net oper: y c 9 9 97 9 445 251 *9 940 Rn 
Gross 1,993,447 1,976,381 2,144,577 ae ohae aa yore the 1,330,633 4,067,538 3,666,431 
Net operating income 163,882 125,319 335.107 Northern Pacific: _Net 1,961,825 1,803,353 1,569,972 

Chicago & Alton: Gross .. 6,078,075 6,591,525 6,384,583 ~*~ » Gs 
Gross 2,355,145 2,242,796 2,189,158 Net operating income 694,009 931,929 680,271 nd - 
Net operating income 324,444 218,677 206,966 Pere Marquette: 612,197 = 565,253 = 525,400 

Chicago & Eastern Illinois: Gross , 3,324,947 3,227,538 2,964.85 ‘be 181,179 165,437 6,239 
Gross : 2,328,977 2,124,613 1,887,772 Net operating income 777,652 700,511 559,598 In 
Net operating income 214,413 62,326 2,891 Surplus after charges : 582,248 509,434 363, 24¢ Pe 7 P - : 

Chicago & North Western Pittsburgh & Lake Erie : 350 186 311, 21 US 318 
Gross er: 10,784,626 10,695,319 10,266,392 Gross ; ca 2,618,337 2,709,239 2,817,740 Ba 34,219 20,801 4,170 
Net operating income 1,087,355 1.196.307 341,099 Net operating income cos Came 791,504 856,545 - add. Suiits os 

Cleveland, Cincinnati, Chicago & Pittsburgh & Western Virginia we 184,961 980,508 

St. Louis Gross ; 472,737 331.778 59 277 860,951 737,426 
Gross ; ‘ 7,162,435 6,920,992 6,938,383 Net operating income 264 951 192 098 l 49 819 . 244.565 240, 05¢t 32 
Net operating income. 1,152,187 1,152,303 1,262,150 Surplus after charges .. 243,552 187,045 143,017 rg a 
Clinchfield Railroads: Reading Company: wan — |S 
Gross : 674,783 634,478 697,096 cross . 7,362,479 6,802,326 7,521,17 ~ 309 949.4: 
Net operating income 285,639 268,733 297218 Net operating income 1,162,641 1,054,771 1,732,062 harg 45 119 389 bo 
Colorado & Southern (Including mes Sens Lines acnaenn af ™ ein is sia sesces oer 
Ft. Worth & Denver City rales ‘ 10,759,307 9,798,879 9,786,568 + 
pie ~ parle : ’ Net operating income . 1,452,308 806,611 1,094,592 
, and Wichita Valley Ry.) ; Surplus after charges 556,674 97,625 r 1,021,347 1,035,294 1,004,372 
—- ty 2,235,174 1,965,534 1,996,554 Rutland Railroa:l arges 120,664 77,318 $8,483 
Net operating income 347,307 41,421 419,914 Gross : 475.561 479.535 472.925 } (In- 

Octawars, Lackawanna & Net operating income 38,368 38,381 14,446 
: Western : St. Louis-San Francisco System: 205,939 194,948 197, 66H 
Gross 6,055,503 5,423,099 6,675,993 Gross yet 6,807,664 7,125,159 6,939.82 E 2 31,343 35,034 50, 338 

_Net operating income 761,528 462,490 981,676 Net operating income 1,772,579 1,715,973 1,601,207 Per ’ 

Jelaware & Hudson: Surplus after charges... ' 454,805 425,751 338,699 1,138,607 1,063,598 
Gross 3,334,629 2,473,012 3,837,368 St. Louis-Southwestern System : & charges 224,163 201,082 
Net operating income 339.401 4173,695 692,466 Gross P ‘ 1,833.659 2,064,936 2,097,850 & Light 

Denver & Rio Grande Western Net operating income : 223,380 322,637 307,38 . 

Gross hen 2,295,914 2,287,712 2,280,105 Surplus after charges bikes 24,575 131,357 117,28 ) 1,245,745 1,125,994 1,090,249 
Net operating income 407,104 413,911 259,018 Seaboard Air Line: B 295,991 283,889 298,783 
Surplus after charges 71,942 92,379 d68,968 Gross ‘ 5,653,275 6,041,712 4,953,597 th on 

Detroit, Toledo & Ironton Net operating income 920,710 846.483 704.213 ; 2,285,905 2,024,175 1,402,114 
Gross . . . 761,033 1,030,500 976,569 Surplus after fixed charges 218,448 329,076 286,814 ry & charges 945,344 777,424 06,753 
Net operating income 128,033 183,701 225,836 Southern Railway Co. ithe & Elec- 

Detroit & Mackinac: Gross . 11,540,733 12,033,127 11,335,918 I 
Gross ar 102,391 112,448 113,106 Net operating income 2,187,001 2,255,006 2,207,332 255,854 233,587 222,499 
Net operating deficit } 1,223 *7,706 *5 20} Southern Railway System: B 115,119 96,354 87, Y37 

Erie System (Including Chicago . Gross ; ‘ : 15,187,061 16,222,595 ; r (In 

& Erie): Net operating income..... 2,759,460 3,110,413 lud 
RR Pe 9,296,711 8,241,069 9,057,u24 Texas & Pacific: ; Gren Se a 
Net operating income. 668,004 6,447 636,020 — ; coh 3,016,283 2,717,925 2,640,886 ce ne —— — 

Florida East Coast: Net operating income . 460,981 384,086 501,470 OTHERS 
Gross ...... seis 2,158,952 3,296,919 2,678,571 eee ee Senarenes< —. a : 939 57 716.435 
Net operating income 495,641 694.012 "241.779 ee Railway : . » ane Gt 285,470 230,571 oo 

Great Northern: sTOSs ce teeees ee .. 1,909,857 1,720,358 1,486, 67 ve ¢ 150,608 121,127 146,697 
Gross : : ; 6,592,746 6,606,551 6.749.712 Net operating income......... 844,062 Y 953 384,09 _ Sur & charges 53,765 32,337 46,399 
Net operating income "572,580 752,523 748 388 Pucgnse geser Charges..,...... S61,968 455,678 a - . a+ 

Gulf Coast Lines: %: er eee Wabash Railway: re) Gross 5,620,652 5,055,906 4,632,120 
Gross . Le 1,442,477 1.152.318 16 Gross tee ee re rt ee 5,391,449 5,281,326 5,126 _ Net 976,917 856,171 760,349 
Net operating nated prep I — 8 _— 017 Net after taxes. nen s 1,013,947 1,006,379 896,05 Pa * Telegraph 
Surplus after charges 11 516 ae oo POS SAE NES..<..--,. TD SEIS 17,158 —— 4,587,644 4,132,132 

Mocking Valey: 11,516 56,297 178,167 Western Maryland: Net 984.517 781.102 
iio “ile : ; Gross ‘ st teneeeees eorrm © 1,862,216 1,510,616 Weste graph 
Wet ‘aeunaeine: tonne ee 1,310,795 1,137,827 Net operating income.... 465,267 415,480 351,171 Gr 9,837,161 10,072,037 8,984,805 

isnt . 305,123 273,616 174,803 Surplus after charges 229.071 177,320 102,985 pe 829,789 859,546 827,075 
' 
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HE high prices paid for 
| new issues of City of 
Toronto and Province 
of Manitoba bonds in 
the past few days are 
cited by Greenshields 
& Co., in their weekly 
letter, as a significant 
commentary on cur- 
rent investment condi- 
tions in Canada. Toronto realized 98.349 
for its Serial 4%s or a net cost to the 
city of 4.66 per cent. A corresponding 
issue last December brought 96.197, or 
4.958 per cent. Long term maturities of 
the new issue are being retailed on a 
4.55 per cent. basis against a 4.80 per 
cent. basis for the December offering. 
Concurrently the Province of Manitoba 
has sold an issue of 30-year 4%s on a 
4.70 per cent. basis against a 4.90 per 
cent. basis for a corresponding issue four 
months ago. 

“Of importance to the stock exchange,” 
the letter states, “is the appearance of 
the Canadian bank statement for Febru- 
ary which shows a rather unexpected in- 
crease in call loans in Canada. After 
touching a new high record for all time 
at $150,946,000 in December last, call 
loans declined to $142,205,000 in January. 
This was reassuring on the technical side 
of the stock market. As February’s mar- 
ket, although a strong one, was only 
moderately active, the sharp advance in 
the call loan item comes as a surprise, 
particularly as there did not appear to 
be any large new financing transactions 
to offer a possible explanation. Between 
February, 1926, and February, 1927, the 
rise in call loans and in stock prices, as 
measured by the Greenshields Monthly 
Index, has been practically identical at 
about 17 per cent. in one case and about 
17% per cent. in the other. 

The underlying strength of the invest- 
ment situation as shown in the rise in 
high grade bond prices and in the estab- 
lishing of a new high record for all time 
in Canadian savings deposits in February 
remains as an important support for the 
present level of prices on the stock ex- 
change. General commercial conditions 
moreover, are so satisfactory that they 
create increasing optimism throughout 
the country and this is conducive to the 
buying rather than to the selling of good 
equities. Although the final figures are 
not available it may be taken for granted 
that the volume of business in the first 
quarter of the current year will prove the 
largest reported since accurate records 
have been kept. The rise in call loans, 
however, in conjunction with the low 
yie'd basis on which many common stocks 
are now selling suggest that investors 
should begin to make up their minds 
what stocks they are willing to carry 
through a possible reaction.” 





Manitoba Provincial Issue 

A syndicate headed by the First’ Na- 
tional Bank of New York and including 
the Bank of Montreal, Redmond & Co. 
and A. E. Ames & Co., Ltd., are offering 
a new issue of $2,169,000 Province of 
Manitoba (Canada) thirty-year 4% per 
cent. sinking fund gold bonds, priced at 
99 and interest. The bonds are a direct 
obligation of the Province and a charge 
upon its consolidated revenue fund. 


Quebec Provincial Offering 


To a syndicate composed of Dillon, 
Read & Co., Bankers Trust Company 
and the Dominion Securities Corporation 
was awarded the issue of $4,000,000 
Province of Quebec 444s, due 1957, op- 
tional 1952, at their bid of 99.031, the 
highest price paid for bonds of the 
Province since the war. 

The second highest tender for the 
Quebec issue was 98.9241, by a syndicate 
headed by Blair & Co., Inc., and includ- 
ing Kountze Brothers, Guardian Detroit 
Company, Continental and Commercial 
Company, Illinois Merchants Trust Com- 
pany, Atlantic-Merrill & Oldham, R. A. 
Daly & Co. of Toronto, Rene T. Leclerc 
of Montreal and Banque de Canadian 


Nationale of Quebec. The third bid was 
98.90, by Wood, Gundy & Co., Chase 
Securities Corporation, A. E. Ames & 
Co. and the Royal Bank of Canada. 


Provincial Paper Bonds 
The Dominion Securities Corporation, 
Ltd., of Toronto, is offering $5,300,000 
Provincial Paper, Ltd., twenty-year first 
mortgage 5% per cent. sinking fund gold 
bonds at $95.25 and interest, to yield 
more than 5.90 per cent. The proceeds 


will be used to finance the purchase of 
Provincial Paper Mills, Ltd., by the new 
company, Provincial Paper, Ltd., and to 
retire first mortgage bonds and preferred 
stock of the old company. The company 
has extensive properties in Ontario. 
Earnings for the last seven years aver- 
aged $942,969 annually and in 1926 they 
were $1,222,080. 


Spruce Falls Power and Paper Issue 
An issue of $13,000,000 first mortgage 








5% per cent. serial gold bonds of the 
Spruce Falls Power and Paper Company, 
Ltd., which is owned by the Kimberly 
Clark Company and The New York Times 
Company, is being offered by a banking 
group headed by the First Trust and 
Savings Bank and including the Conti- 
nental and Commercial Company, the 
Illinois Merchants’ Trust Company, the 
First Wisconsin Company of Milwaukee 
and Halsey, Stuart & Co., Ine. Wood, 
Grundy & Co. and Aird, Macleod & Co. 
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231 South La Salle Street 
CHICAGO 
— BOSTON PHILADELPHIA 
q MINNEAPOLIS 


: Investments Backed by Successful Engineering-Management 


—144 power plants. 

—1,492,976 horsepower generating capacity. 
—40,641 miles of lines. 

—1,485,000 customers. 

—260,000 investors. 


New 4-color map of United States 
sent free with 32-page ilustrated 
booklet.’ Ask for AC-376 


H. M. Byllesby & Co. 


ST. PAUL 


Super Power 


Standard Gas & Electric Co. System 
an Outstanding Example 


“COUPER” POWER attains efficiency, good service 
Y and reasonable rates by 


—massing production in large plants. 
—distributing energy over wide markets. 
—inter-connecting transmission systems. 
—marshaling engineering and operating ability. 
—concentrating purchasing power. 
—consolidating credit and financial strength. 
—recognizing public and private rights. 


INCORPORATED 


Investment Securities 


111 Broadway 
NEW YORK 


PROVIDENCE DETROIT 


KANSAS CITY 
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f | MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS DEBITS TO INDIVIDUAL ACCOUNTS 
' 
140 CITIES OUTSIDE NEW YORK 260 CITIES VW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT A VARIATION 
28 | 28 8 
| 
} 1927 
| 
| j24 21M 7 
|< ela 
j4 4] ij 5 i‘ 
13 2} 2 hoa 
; o 8\8 tee fi 
i & } “) pr Pas ‘ 4} 
& ae 2 1 . ‘ 
162 20 6/5 «6 val a 1 rt aS 7 16 
iw vrl \ R 4 j . 2 . ’ ‘ ‘ 
Z Z 2 / d ' v w » ‘ / 
}— =a é e ! ’ { 
| WJ a | ' ‘ 
lz ala AY 
| 16 5 + 
F \ 
} 
\ 
12 oe 12 4 4 
920 192 1922 1923 1924 1925 1926 1927 JAN FEB MAR M EP OCT NOV DE 
r . 7. . . 
| Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Week ended Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. 8, Total lot. Outside 
Boston New York Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St Louis. Minneap 12 Dist». N. ¥. City. N.Y. City. 
Apr. “4. . Sere $794,473 $8,747,548 $655,813 51,085 $344,362 $314,480 $1,450,429 $323,176 $173,138 $336,358 764 $15,022,656 $8,289,856 $6,732,80 
= } ae 645,365 7,910,129 579,256 662,000 297,888 253,154 1,297,547 287,721 142,059 98,042 18,662 13,228,095 7,584,075 5,644, 
Apr. 7, 1926..........0. 750,310 7,530,372 577,816 726,876 330,189 347,629 1,380,898 341,031 176,620 1 46,688 13,396,485 7,126,554 6,269 931 
MEMBER BANK CREDIT | RESERVE BANK CREDIT LOANS SECURE AND BONDS 
' +10 4 \4 
9 9 TOTAL tat BANK 
2 aN pom, + Pr atl 2 
8 —] 
Na LL OTHER LOANS 
AND DISCOUNT Se ‘ ° 10 
w a 
q x C4 DISCOUNTS FOR “ < 
j 3 MEMBER BANKS < 
a¢ 6 J 4 
8 ge ° 
u 5 S y 6 me RRE'SPONDENTS 
Pal : 2 62 
4 24 4 2 © Fa z 
A LOANS ON STOCK 7 J ; 
= AND BONDS z v ial 
24 ‘ , pipet \ Sax 
Lae oo own "KEEoUNT 
womerca 4 ACCEPTANCE S 
- ¢ .. oO no I2E ) 
9, 923 924 1925 92€ 927 922 1923 924 925 I2€ 927 
Monthly averages of weekly data, currected for seasonal variation dita 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Cenditicn April 13 
| Gold otal Bills Total U. 8. F. R. Notes in Due Members Ratio * o es ‘es 7 wed A 
District Reserve Discounted yovt. Secur Circulation teserve Acct &e RESOURCES: an "7 “ " | At , 10% 
Boston $22,702,000 $24,970,000 $10,537,000 $128,668,000 $146,491.00 84.5 . dae a2 927 326 
New York ; 33,836,000 143,207,000 99,442,006 415,353,000 901,495,000 79.7 Gold with Federal Res 
Philadelphia ....... — 6,174,000 35,887,000 19,687,000 127,642,000 132,662,000 23.4 agents 430 $363,417 $403,498 $5 
Cleveland > 9,971,000 51.520,C00 36,624,000 214,408,000 175,081,000 77.8 Gold rede mption fund 
Richmond 8,917,000 19,580,000 7,039,000 69,335,000 67,987,000 80.0 U. S. Treasury 74 ) 13,223 9,539 
MEDRTIED 60k cesvsece 11,612,000 27,686,000 3,283,000 175, 128,000 68,518,000 84.5 — - 
Chicago 22,696,000 38,579,000 51,821,000 229,357,000 325,354,000 82.4 Gold held exclu 
SE eae 19.008,000 12.831,C00 27,659,000 43,324,000 82,207,000 57.8 _ against F. R. notes... $376,640 $413.037 $ 
Minneapolis 4,140,000 5,381,000 16,542,000 64,357,000 47,136,000 77.3 Gold settle ment fund 
Kansas City 5,685,000 10,599,000 27,595,000 66,368,000 86,509,000 68.6 F. R. Board P80 168,269 125,803 6 
OO Se ae 7,515,000 3,963,000 24,983,000 38,539,000 59,562,000 71.3 Gold and gold certif 
San Francisco. 8,024,000 50,564,000 39,072,009 171,348,000 171,750,000 72.4 held by banks 182.868 188,681 358, 10 
Total gold reserve 788 $1,027,777 $1,027,521 $95 
Statement of Member Banks Reserves other than gold 733,836 "32,923 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Total reserves $1,061,613 $1,090,444 $1,091,864 
I ADING CITIES Non-reserve cash R38 595 966 11,09 
(In thousands of dollars.) - ~ — 3a Ps 
All Reporting Secured by S. Govern e ~~ ; 
—Member Banks.— —New York City.— -——-—Chicago.—-—— ment obligations 73. 166,847 69,301 160,627 
Apr. 6, Mar. 30, Apr.6, Mar. 30 Apr. 6, Mar. 30, Other bills discounted 49 36,360 33,917 28 P 
1927. 1927. 1927. 1927. 1927 1927. . eonanits —- : 
q Number of reporting banks 672 674 54 54 15 15 _ Total bills discounted 24 $143,207 $1€3,218 $1 169 
4 Loans and discounts: Bills bought in open marke 5 76,542 56,884 7 
f Secured by U. S. Government U. S. Government securiti« é i 
obligations . - ($162,965 $151,963 $60,377 — $50,929 $13,983 $13,532 Bonds ...... : 1 14,717 1, $47 9,938 
Secured by stocks and bonds 5.537,515 5,522,752 2,012,592 1,974,489 623,493 636,373 Treasury notes - 88,8 465 30,041 25,711 17 
All other loans and discounts. 8,696,334 8,684,327 2,537,596 2,528,512 693,863 688,611 Certificates of indebtein¢ 415 15.684 39.264 ) 
| Total loans and discounts... $14,396,814 $14,359,042 $4,610,565 $4,553,930 $1,331,339 $1,338,516 Total U. S. Governme : oi 
| investments: securities f $90,442 $77,522 $¢ 
S. Government securities.. 2,553,771 2,542,790 914,205 904,099 + 173,107 +~=—-:1170,640 «Other securities. 8 . 
| Oiher bonds, stocks and se- Foreign loans on gold CO 
| GEE. os scixstvaciess : 3,327,142 3,370,875 928,526 934,531 220,072 224,440 ee ee —— : 
Total investments. .... $5,880.913 $5,913,665 $1,842,731 $1,838,630 $393,179 $395,080 Due from toreign banks —_s | ; ae 
Total loans and investments... 20,277,727 20,272/707 6,453,296 6,3921560 1,724:518 1,733,596  Uncollected items.. 248 190,674 3 21,599 
Reserve balances with F. R. Bank premises 481 16,276 16,276 01 
RM So ccccrstones «ess .. 1,629, 314 1,685,470 643,413 755,084 169,984 152,324 All other resources 01 2,473 2,249 
Cash in vault. Aes 263,18 64,340 57,471 58,615 19,587 20,048 : : ' = cocenees eae regener ony 
Net demand deposits..... 13,042,483 13,006,456 5,059,594 5,109,408 1,156,764 1,149,401 Total resources ) ) $1,596,481 $1,492,877 $1,557,014 
Time deposits. ; 6,012,055 6,009,406 936,201 942,547 516,220 498,210 
Government deposits. . 281,820 302,861 81,367 87 to] 17,321 18,873 LIABILITIES: 
Due from banks........... 1,179,831 1,125,063 96.322 96,117 147,136 136,998 Federal Reserve notes ir 
Due to banks... 3,329,290 3,197,638 1,136,136 1,105,661 374.709 355.788 actual circulation $1.743.8 81 09 $415,353 $421,222 5 
Bills payable and rediscounts Deposits: 
wit R. banks: Member bank—reserve ac 
Secured by U. S. Government count ‘ , 7 222 901,495 819,451 y 7 
GREIMEEIORS 2. cccccsce 151 344 190,754 49.450 69.650 12,185 19,965 Government g 20) 6.027 4.858 f 
yy RE eee 100,439 105,724 22,398 14,130 9,394 13,471 Poxeign bank. 4 €9 887 1.126 30 
’ mart - — —— ES ae Other deposits 7,418 7,975 6.687 
\_ Total ~giteiereed oe F.R P as = — . 
banks as $251,783 $296,478 $71,848 $83,780 $21,579 $33,426 Total deposits $2,307,2 7,152 $91! 5,827 $233,410 $9 72 
/ Deferred availability items 78,1 600 162, ; 22 22 135 330 157,345 
’ TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING ——— paid in. ne op 61614 ae tee 
NEW YORK CITY MEMBER BANKS All "other liabilities 4( 3,146 CO "8.123 
| (In thousands of dollars.) peated 
| For Own For Out-of- Total liabilities. $5,099,278 §$ 159 $1,557,014 
- Account. Town Banks. Others. Total. On Demand. On Time. 
% 1,072,575 798,869 2,840,238 75,43 9 Ratio of total reserves to ds 
J 1,045.7 815 863 2,803,312 2: 144,101 659, 211 posit and Federal Reserve 
1,087,758 833,315 2,802,187 2,142,398 659,789 note liabilities combined. 78 O% 79.7% 84.5% 76.9° 
¢ 1,139,113 813,385 2,840,769 2,171,7: 668,972 Contingent liability on bills 
1,110,405 839,929 2,819,111 2,155,605 663,506 purchased for xoreign cor 
1,070,482 820,513 2,813,045 2,159,016 654,029 respondents $148 $ 2 $41,499 $41,049 $18,097 
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° P. C. 
Transportation Depar- 
p ture 
Five-Year —— 
Loadings: Period or Date. 1927. Average. Aver 
meres oe ae 7 —neeshene .. Week ended Aopril 2 992,745 863,44 5 hy <4 
Grain and grain products... Week ended April 2 37,957 Ry png 
Coal and coke............- .«..Week ended April 2 187,288 et + +3 
Forest products.............++. Week ended April 2 70,877 gra'oes roy 
Manufactured products........ bay mn ga 2 - eae ae8 oven 1 7 
ll commodities ..........++-+++ ear to i ,357,8 ATT, + 9. 
 &- - and grain products...... Year to April 2 , 597,519 P oo re 
Coal and coke.........6-sseeees Year to April 2 3,111,871 ae .. 
Forest products..........++ ... Year to April 2 924,773 bets ret 
Manufactured pruducts........Year to April 2 8,178,941 1 ee ist tT 
Freight car surplus.........---.-+ Fourth quarter March af 1 t [3 
Per cent. freight cars serviceable. March 15 oes os 183 
Per cent. locomotives serviceable. March 15 “a $o15,901.987 1 44 
Gross TEVENUC ..... cece eee eeerees Year to = : eget tigress " $$ 
BREE ee *ossoneroncessososese-s ee eS ean f $8,023,140 51,521,520 +126 
Tate of return on property invest- Side eaten wi 
cc eenen Year to March 1 5.46 . a” 
ay ~~ lebheepeeennoee Year to March 1 4.52 8.75 —214 
Western District..............++ sYear to March 1 3.67 3 —ae 
United States as a whole....... Year to March 1 4.56 " t 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION : ; ; 
Mar. 26. Mar. 19 Mar. 12. Mar. 5 Feb. 26. Feb. 2». 
Car loadings.. .....1,008,888 1,006,861 1,005,715 994,931 923,849 960, 
Jan. 15. Jan. 7. Dec. 31. Dec. 22. Dec. 14. Dec. 7. 
Idle cars 355,023 362,379 310,513 233,007 213,714 205,104 
GROSS RAILROAD EARNINGS 
1927. $22 es Net a es / S 
j i d $22,052,923 . 4 - 4 — 0. 
Third week. in "anno i3 roads : 15,190,382 14.973.426 + 216956 + 145 
Second week in March, 13 roads. 15,453.141 14,781,223 + 671,918 es 4.55 
First week in March, 13 roads........ 14,995,998 14, 8, + ,700 +3 
Fourth week in February, 13 roads.. 14,632,602 14,742,040 109,438 — 0. 
Third week in February, 13 roads.... 14,545,407 14,540,989 4 4418 + 0.03 
Second week in February, 13 roads 14,758,017 1 , + 194932 + 1.33 
First weck in February, 13 roads 14,230,561 180,984 + 49,577 137 
Fourth week in January, 13 roads 19,730,700 19,198,456 + 532,244 2.77 
Third week in January, 13 roads..... 14,070,737 14,195,271 124,534 — 0.87 
Second week in January, 13 roads ; 14,583,4 13,746,043 + 294,828 + 2.14 
Fourth week in December, 11 roads.. 13 420 049 14,314,930 894,881 — 6.25 
Third week in December, 13 roads 16,002,555 17,628,110 — 1,625,555 -- 9.22 
Second week in December, 14 roads.. 17,928,230 19,351,698 — 1,423,467 — 7.35 
First week in December, 14 roads... 18,005,738 19,492,721 1,486,983 — 7.63 
Fourth week in pouversser. 3 Lay ae ees Set % ror 1 tans t be 
Third week in November, roads... — ~ a Net Chan 4 Pe 
Month of February nee ... $468,994,4 $487, 335 —$18, . — 3. 
ary .. audeen ..++» 487,004,335 481.418, 187 + 5,586,148 + 1.16 
Month of January . ai 928. $524 425 306 ease: e 4% 
th of December..............+++: 6,486, 24,130, 355, ’ 
Month ‘of November pies weeechea ke eee 561,033,525 532,985,367 + 28,048,158 + 5.27 
INTEREST RATES 
——_-—_———Week Ended——_——_—-—. 
Apr. 9, 1927 Apr. 10, 1926. Year to Date. 
ee MORI, .« cncnceues as ee 414@4 41@4 5 @3 
Time loans, gece days ieee 43 13% Mia 4% . 
Time loans, "SR? iy bn f 
Com. disc., 4-6 months............ 44@4 erty 4 


GOLD AND SILVER PRICES 


.. 845 11 d@&4s 104d 84s 114d 


Bar gold in London.... 30,°d@29%a 


Bar silver in London........ 26%, 


84s 114%4d@84s 10d 
29 "d@24%d 
574.c@56c Byc@65igc 60 c@53%c 


Bar silver in New York 
CRUDE OIL (18) 
———_————--Week Ended-———_—____ 
Apr. 9, 1927. Apr. 2, 1927. Apr. 10, 1926. 
Average daily production (barrels). ws. 2,478,300 2,477,900 1,946, 200 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
——Reported in The Railway Age of— 
Apr. 9, 1927. Apr. 2, 1927. Apr. 10, 1926. 
Locomotives ; ‘ P — 2 10 1 
Freight cars 6s ac : 125 176 
Passenger cars esecces . 72 16 
Rails (tons) PEDERI EK rie oh oueebaininaes : i 
Structural steel (tons) éeepaces "* 1,020 , 670 
WHOLESALE FOOD PRICES 
Apr. 9. 1927. Apr. 2, 1927. Apr. 10. 1926. 
The Annalist Index (1890-1899—100) ‘ 206.836 205.617 217.153 
STEEL SCRAP PRICES (23) 
(Average of daily quotations) 
-Week Ended-———_—-- 


Apr.9 19°7. Apr. 2.1997 Mar. 26.1997. 
Heavy melting stee! at Pittsburgh..... : $16.75 $16.75 as 76 16.58 


AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE 
(Thousands of shares) 


—__—_-——_—-Week Ended- ; 
Apr. 9,.1927. Apr. 2, 1927. Apr. 10, —= 
ils 615 179 38 
Sebevericis Pateenee Det 1,700 1,659 959 
Fetal 2.2.00. F err 2,315 2,138 1,097 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
(Thousands of dollars) 
—__——_—--Week Ended —~ 
Apr. 6, 1927. Mar. 30, 1927. Mar. 23, a! 
; ikea ° 105 3,396 25 
ot te ea ‘ ‘ a ‘ 106 61 154 
NEW BUILDING (3) 
Apr., 1927 Mar., 1927 Apr., 1926 
(7 Days.) (27 Days.) (26 Days.) 
S cts re d thirty-seven 
yo ee mi _ ; se eos 4 ‘ waves $24,305,014 $22,990,304 $21,946,676 
UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
Mar., 31, 1927. Feb. 28, 1927. Mar. 31, 1926 
Tons . * 3,553,140 3,597,119 4,379,935 


STEEL INGOTS (16) 


Mar., 1927. +Feb., 1927 Mar., 1926 

Total production (tons) .» 4,559,400 3,831,397 4,488,362 

Average daily production (tons) 168,867 159,642 166,236 
PIG IRON PRODUCTION (8) 

Mar., 1927 +Feb., 1927 Mar., 1926. 

Total (gross tons) BE Cs ee .. 3,483,362 2,940,679 3,441,985 

Average daily (gross tons) ; PR 112,367 105,024 111,032 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 


Mar., '27. Feb., ’27. Jan., 27. Dec., ’26. 
Pig iron production (thousands of tons)............. 100.8 98.2 96.1 








97.5 
Steel ingot production (thousands of tons). <cce Sow 7142.7 132.) (35.9 
Freight car load.ngs (thousands of cars)......... 183.) 177.2 71.3 (78.6 
Electric power production (millions of kw. hours). ae 210.1 208.7 7209.3 
Bituminous coal production (thousands of tons)... ..2,362 72,166 1,87 7,040 
Passenger automobile production (thousands, cars) 12.25 12.27 11.13 7.39 
Automobile truck production (thousands of trucks). 1.69 1.79 2.12 1.49 
Total automobile production (thousands)........ 13.33 14.06 12.25 37 
Cotton consumption (thousands of bales......... 25.74 24.04 22.92 4.45 
Wool consumption (thousands of pounds).......... mm 1,817 1,442 1,409 
Boot and shoe production (thousands of pairs). os , 1,089 1,032 1,072 
Zinc production (short tons) ................006. olga 1,587 1,739 1,347 
NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new registrations) 
——1927—_ — 1926— 
§Feb. tJan. {Dec Nov Oct. 
ND ai ciauapikedemamaeardaaeee’ . &¢ 91 34.29 33.06 33.20 30.99 
DET bihinedccedanchdcnctenecetieceanansdaunee 25.07 21.42 19.65 19.83 16.69 
EE DRG W ahd es sinadekan ondwhwebaaddnheenticaeaeenias 6.67 7.04 7.79 7.81 8.47 
EE aE MR ans Row hreeENe A005 446 19K RRSE eee Teas 96 2.28 2.20 2.18 2.28 
PE ied wedidaipacehs ds duweckedBacebgedenaks 1.49 1.63 1.27 1.30 1.42 
EE Aer AGRig ues ahede tik dd adnate umusmtiedecuic 1.04 1.17 1.21 1.17 1.28 
EE MEd Gl nh gai uélmadgates taanahewnciain .68 75 94 91 -85 
MRC labbccdccdgccweke cds aaneoeoa . 27.50 31.17 30.24 30.57 32.76 
IE dao. sha tr en hale wh wk as 6.67 6.97 7.32 5.94 5.09 
etd dock die copes sae ado 4.82 5.08 5.84 6.46 5.99 
i hhh etheteditekiaecs areas os 4.48 4.45 4.55 4.79 4.87 
Willys-Knight-Overland ........ 4.46 4.35 3.97 4.10 4.68 
RAED CR a tAb thes KGd neh daeeweseweces dah bad eueen 3.21 3.18 3 32 349 RER 
NE Stiri id tid vida eK acl dadaaaeonied cedineets 2.54 2.47 2.94 2.88 3.06 
PL MRC Relenarinnehesenkineed <iswciueveksospeey 2.09 2 37 213 2.04 Zz 
EE Schedanwuassnncckevavvunareckonadadtebesos 1.17 1.03 1.01 1.06 1.11 
Packard .... CeBKeh KnUeCieasrKedegebndateewe ted 79 72 1.03 1.15 1.06 
I. i. stinks dha B's hu, didia 0lg's Seria dacheiaaeananainiad dade 56 .59 58 65 .69 
EEE SUS <eainivinda +00 <A9'b0ic san dp ba anedeeus bikes 52 52 67 69 71 
Rae ae Sis Wick be':x'a 5 0 dani bkowseadeebamane cekel a 42 .22 2% 26 25 
NC nee tehk ndcciew giaaeceadnksdadinons ods .25 .25 32 28 .2¢ 
Dt AApitateCsn she obcbedetievieubdat ener ataneebwas .22 16 19 17 AS 
ET, 540 snncdatbhgeectecdddnenubuns aith eceno 14 16 24 23 20 
EN nhac ayitsda Sxi6her-ah a bndakiiethbded waters 2.25 2.02 2.29 2.04 1.93 


{Data not yet available for Montana. 

tData not yet available for Louisiana, Nevada, New Jersey. 

$Data not yet available for Colorado, Louisiana, Michigan, Mississippi, Nevada, New 
Jersey, New Mexico, Ohio. 

*Subject to revision. 






tRevised. 
SOURCES OF DATA 

(1) Railway Age. (13) New York State Department of Labor 

(2) Commercial and Financial Chronicle. (14) S. W. Straus & Co. 

(3) The F. W. Dodge Corporation. (15) American Bureau of Metal Statistics. 

(4) Federal Reserve Board. (16) American Iron and Steel Institute 

(3) United States Department of Commerce. (17) Aberthaw Company 

(6) United States Department of Labor. (18) American Petroleum Institute 

(7) United States Department of Agriculture. (19) American Railway Association, 

(8) The [ron Age. (20) United States Departmer of the Interior 
(9) Bradstreet’s. (21) Silk Association of Am 2 
(10) National Lumber Manufacturers’ Association. (22) Motor and Accessory Manufacturers Assoc 
(11) Dun's Review. (23) American Metal Market 


(12 United States Department of the Interior, 


(24) Federal Reserve Bank of New York 
Geological Curvey 


(25) American Zinc Institute 





FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
Pig ane FOREIGN AND DOMESTIC EXCHANGE RATES 
Gold ° ... -£153.173.000 £151,300,457 
Reserve See , 35,063,000 33,192,000 The range of exchange on the principal foreign centres for the week ended April 9, 1927, compares as follows: 
0 eserve. le 70 ‘ c ‘ 
Circulation ... . 137,859,000 137.859 000 “@ech's tua, Yaa Be Raa TREE ine ese Sea —CABLES.————— ae AP 
Public deposits. 23'901,000 21,036,000 es iii ag s ange. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same W eek 1926 
Other deposits...._. 971075000 103: 251,000 y igh. aw ligh. Low. High. Low High. Low. High Low Hich Low 
Govt. securities. 28,981,000 30,982,000 4.8665—London ............ 4.857; 4.85% 485%, 4.84% 4.8513 4.85% 4.85}3 4.855% 4.85) 4.84% 4.86 4.86% 
Other securities... 74588 000 77.766,000 SE “ED ew nccccetoecces 3.91% 3.91% 3.97% 3.90% 3.51% 3.39% 3.92% 3.91% 3.98 3.90% 3.52 3.40% 
BANK OF FRANCE 13.904 —Belgium beaseeceds 713.90 *13.89% +13.91% 713.89 3.91 3.66% 713.91 713.90% 713.92% 713.90 3.91% 3.67% 
in Ghanem af temenn 19.30 —Switzerland ....... 19.23% 19.23 19.30% 19.22% 19.29% 19.26% 19.24% 19.24 19.31%, 19.23% 19.30% 19.27 
April 6 March 30 19.30 PPR Sa 4.83% 4.75% 4.83% 4.21% 4.023% 4.01% 4.84 4.75% 4.84 4.22 4.02% 4.02% 
Gola ERS aoe 5.547 828 5,547,828 - = oe chiacines 40.00 39.98 40.02 39.91 40.11 40.07 40.02 40.00 40.04 39.93 40.13 40.09 
Mn, éexéeocenaes 3 ’  wKsscuwesads 1.35 1. 1. . . of . a .85% .26% 33 304 
Circulation ....... 53,250,800 52,385,006 TO.SO —Bpele 2... ccc ccccccs 17.78 wes" er 15 rH wien 14:13 779" 17 ae 1813 4 15 z= 14 16 1418" 
Treasury deposits... 36,204 27,873 26.28 D k oa ‘ 1 ‘ > ‘ . 4 oe 4 on a 94 9; an ‘a 
General’ deposits 3.886000 3.808'705 : enmar aceveeeas 26.67 26.66 26.67 26.61 26.18 26.16 26.69 26.68 26.69 26.63 26.20 26.18 
Bills discounted... 2'239 234 3'398 226 26.80 —Sweden ............ 26.79 26.76 26.80 26.66 26.81 26.78 26.81 26.78 26.82 26.68 26.81 26.78 
Advances ........... 1.894.887 1.853.512 26.69 —Norway ..........+ 26.02 25.78 26.13 25.42 21.48 21.42 26.04 25.80 26.20 25.44 21.59 21 44 
State advances. 28,150,000 28,150,000 51.41 —Russia® ........... 02% 02% .03% 02 .06 .04 .05 .03 05 .03 15 13 
. 48.66 —Calcutta ........... 36.25 36.19 36.56 36.19 36.18 35.88 36.31 36.25 36.62 36.25 36.30 36 Wu 
FAILURES (DUN’S) 78.00 —Hongkong ......... 50.63 49.88 52.38 47.88 56.00 55.25 50.75 50.CO 52.50 48.00 56.12 55.25 
Week Ended ones —Peking TTITTTTTTr 66.00 70.25 62.00 76.00 75.50 67.37 66.12 70.37 62.12 76.12 75.62 
‘Apr. ‘. “7 Ape 3 26. 56.78 —Straits Settlements.56.12 56.12 56.25 56.12 aaa pexe 56.1246 56.12% 56.25% 56.12% 
yk. ‘a 108.82 —Shanghai .......... 63.13 62.00 66.13 59.13 72.25 71.38 63.25 62.12 66.25 59.25 73.37 71.50 
Tot. $5.000. Tot. $5,000. 49.83 —Japan ............. 48.96 48.75 49.21 48.65 46.25 45.83 49.06 48.85 49.31 48.75 46.37 45.95 
Rs Se 148 93 135 104 50.00 —Manila ............ 49.87 49.87 49.88 49.50 49.75 49.75 50.12 50.12 50.13 49.75 50.00 50.00 
South .. 91 54 87 37 97.33 —Colombia .......... 97.32 97.32 98.28 97.32 ; 97.32 97.32 98.28 97.32 
est ‘ ..131 60 118 64 42.44 —Buenos Aires... 42.31 42.31 42.50 41.18 39.81 39.62 42.43 42.43 42.62 41.30 39.91 39.72 
Pacific ~@ FT Gia TOM MND once cccccccccess 11.85 11.75 1212 1162 1406 13.81 11.91 11.61 1218 11.68 14.11 13.86 
j 3 2s D 23.88 —Germany .......... 23.70 694 23.78 23.69 23.81 23.81 23.70 23.69%, 23.78 23.69 23.81 23.81 
SL ee --+s-- e 14.07 —Austria ............ 14.125 14.125 14.125 14.125) 14.125) 14.125 14.125) 14.125 14.125 14.125 14.125 14.125 
Week Ended | Sarre 12.00 12.00 12.00 11.50 12.50 12.00 12.00 12.00 12.00 11.50 12.50 12.00 
Apr. 9 35 ise 11. 24. 26.26 —Czechoslovakia ... 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.95 2.96 2.96 2.96 
’ wow ° "Over 19.30 —Yugoslavia ........ 1.75% 1.75% 1.76% 1.75% 1.76% 1.76% 1.75% 1.75% 1.76% 1.75% 1.764% 1.76% 
Tot. $5.000. Tot. $5,000. 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52% 2.52% 2.52 2.52 2.52 2.52 2.5214 2.5244 
East .... séoncec 152 108 129 80 19.30 —Rumania .......... 61% 1.59 67 52% 41% A1% 61% .59 -67 .52%, 41% 414% 
South .. nat ae = of 4 20.31 —Hungary .......... 17.40 17.40 17.62 17.40 .00144, .0014% 17.40 17.40 17.62 17.40 0014% .0014%% 
} A Bee tte ane eee 33 47 18 *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘“‘cables’’ are the 100-ruble notes. 
—_ —— ae ome tQuotations for belga, new Belgian currency, one being equivalent to five paper francs. 
United States.......... 436 249 397 237 
Canada ..... ‘ sone 16 iH 26 
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ADVERTISEMENTS. 





OPEN MARKET-F 





OREI 





The quotations below are submitted by the firms whoa: key numbers appear before each 
Quotations are as of the Wednesday before publication 
GOVERNMENT—BONDS GOVERNMENT—BONDS— Continued MUNICIPAL—BONDS—< ontinued 
ney Bid. Offer, Ney Bid. Offer, Key. 4 
ARGENTINA: GERMANY—Continued: CZECHOSLOVAKIA: 
Arg. rescission 5s. 1945 77% 79% 3 German Govt. W. L. 4% and 3 Carlsbad 4s . 16! 18 
AUSTRIA: ; pe™ 1922 ee 5 8 Ph... RNS 16 8 
3 Austrian 6s, 50-year (per kr A... eae 5 8 3 Senaue ta, 
“pies cons Te = pe . : 4 gue 4s 19 2 
2 no saa ae wank Sa GREAT BRITAIN: 3 Berlin 1882-1915 pre-war (1,000 
3 Do 6% :  * ,000). 1 16 Brit. Fund 4s, March, '10.... 82 SA Marks) ...... 5 5 
sa seen. ihr 1,000,000). 18 Brit. Nat. W.'G. ) aor 103 3 Berlin 4s, 1919 (1.0900 marks 1 1 
BELGIUM: Brit. Nat. W. B., Oct.'27. 07°" 100% 102% 3 Bremen pre-war 217 37 
Belgian restoration 5s, 1919... 21 23 Brit. Nat. W. L. 5s, '49-'47 9714 99, 3 Coblenz 1897-1910 (1 900 mks 2 4h, 
Do premium 5%... . a ae 23 Brit. Consol. 2%4s..)...... 52 2 Cologne 1912 (1,000 mark 2 4 
Brit. Vict. 4s, Sept.’19. 87 89 Sis... . 21 4! 
BRAZIL: ne ecee 3 Dresden 1875-1913 (1,000 mks.) 3! 41 
3 Brazilian Govt. 48, 1889 (stg_) 53% 54% GREECE: 3 Duesseldorf pre-war (140 
3 Do rescis. 4s, 1900 (stg.) 564% 5714 Greek Govt. 1914 5% -118 124 marks) .. ; ; 2! 
Do 4s, 1910 . |. Saskcs 53 54 ITALY: 3 Essen 1894-1913 (1,000 marks) 2: 
Do 4%s, 1888 ..| "| 62 63 aes 2 Do .. 21 4 
te 66% 67%, 3 en Consol. War Loan is, ™~ om : Frankfort pre-war (1,000 mk.) 2! 4 
; 3] 18 (lire) ..... ‘ 37% ly 5 amburg pre-war ( ) mk ] 21 
oe Ss, 186 ........ oe  fgatwrgaal /3eQ et | 3g SAmbure: 1 
CHILE: 3 Hamburg 4%s, 1919 (se; mks 
Chilean 5s, 1911 4 7 NORWAY: 1,000,000) 1001 
‘ 3 Norway 6s, 1927-70 (kroner)..270 274 2 Do... ; 100 
COSTA RICA: Norway 6%s, 1944 .. 278 283 3 aafipsic pre-war 4s (1,000 mks 2 4 
i ts 3 Munich pre-war (1.000 mke } 2 r 
ROP Of Coste Rice, ny -_ 704%, 72% POLAND: . 3 Nurnberg pre-war (1.000 mk 2! 4 
S ‘ 3 Poland 6% ext., 1940 (in Pp. C.) 82% 834% 3 Stuttgart 1901-12 (1,000 mks 21 4 
CZECHOSLOVAKIA: ee. Ui Si ean age, 82% 836% Se . ips 2 
3 Czecho. Ln. 6% (per. kr. 1,000) 25% 28% 3 Poland 5% (per 1,000 zloty). 64% %% HUNGARY: 
3 Czech. Loan 444%(per kr.1,000) 2642 29% . 7 “cpio F 
: RUMANIA: , lg Sterling 
DENMARK: 3 Budapest 4 48, 1914 Ster] ng _ 
oops : $ Rumanian Reconstruction 5s Loan (per £20) 52 
Denmark 5s, 1919 --243 249 (lei 1,000) ... cae ee 4% F 
De Ss, 1006....000. 022s: 150 160 ee a Pe SARE 34 864 RAILROAD—BONDS 
FINLAND: RUSSIA: CUBA: 
% é é 7 ban Northern Ry. 6s, 1966. .102 oo 
* Pitman gered) (per 19% 22% | $ 4% rentes, 1894 (per 1,000 at Cuban Northern Ry ” 
FRANCE: wervoeeanbes --........ 5 6 | INDUSTRIAL AND MISCELLANEOUS 
% French Govt. 4s,'17 (fes. 1,000) 24% 25% 3 War Loan 5%s (per 1,000 ru- P om —BONDS 
1 iO de ae r ; . ~ - 53 A et ee ee eT eee Ms a 
9 q UBA: 
3 Do 5s (Vict.) (per fes. 1,000) 30% 31% xf : in ts, ee ” ° 
Se. eee veoh .. 30% 31% MUNICIPAL—BONDS 7 Cuba Co. deb. 6s, 195: a3 
3 French Prm. 5s,'20 (fes. 1,000) 37 $87 - - . CZECHOSLOVAKIA: 
3 me Se, Ge......<... w : la 4 ARGENTINA: 3 Royal Bank of Bohem:: 28. 23 - 
GERMANY: Buenos Aires 10-yr. g. 6s..... 98 101 wk 3 eaoegom 23 26 
3 Gern Govt. W. L. 5s (per Do (£100 pieces) 5s......_°' 2 i 
“marks 1,000,000) P7325 1,400 Do (£10 pieces) 5s... 6 68 GERMANY: m 
3 BP Shea ee ae ie at co 1,325 1,400 AUSTRIA: 3 A. E. G pre-war ; 27 2 
i Do tb necs ecatcte 1,350 1,400 3 Vienna 5s ..... ra easier sawn ae ll 3 A. E. G., 1919 (per mks. 1.000) 1 
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ADV ERTISEMENTS. 











INDUSTRIAL AND MISCELLANEOL 
—BON DS—Continued 

















is 


Bid on 
| GERMANY —Continued: 
| ~adische Anilin prewar. 31 32 
| Badische Anilin, 1919 : 12% 14 
I ie 12% 14 
A. P. A. G. 4lgs..... 3)! 39 32 
echster Farbwerke . 31% 33 
1p, 1001. ......... A ea 19% 1% 
Pp, Ist series, 1908. . 314% 33 
i PI 2d Series, 1908 ° 2 234 
CKar 5s (per marks 1,000) % 15, 
rth German Lloyds 5igs.... 30% 32, 
*Hyssen 444s (per mks. 1.000). % 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
‘ Austrian A. E. G 1.10 1.25 
GERMANY: 
4. E. G. com 41%, 43 
3 he Anilin 154 159 
Jaimler Motors 164% 18 
i9 eonard Tietz A. G 31 33 
HUNGARY: 
ima Murany Steel Works 35% 3% 
1 ) ; Serer 4 
BANK—ST( ICKS 
AUSTRIA: 
istrian Discount Co 3h, 4 
Do a | 
as «gino og, A OTP 3 3% 
Credit Anstait : 2 2% 
) nae 2 auf, 
Mercurbank “ 80 1 
Wiener Bank Verein ..... |. 1.60 1.80 
GERMANY: 
Commerz und Privatbank 30 32 
eutsche Bank ... ; 45 47 
Disconto Gesellschaft Bank 65 67 
yresdner Bank ... 35 37 
2 D 35 37 
HUNGARY: 
‘iungarian Disconto and Ex- 
change Bank (Pengo shs., 
ex rights, ex div.) 154%, 16%, 





CURITIES 














PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS — Con- INDUSTRIAL AND MIS<¢ ELLANEOUS | JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer tinued sti - —BON DS—Continued —Continued 

Adirondack Pr. & Lt. 6s 1950.10544 106% Key, sid. Of oh Key | Bid. Offer: 

A palachian Pr. ist bs, 1941. .101 102 Sierra & San Fr. P. 2d 5s "49. 824% 8314 Inter. Silver deb. 6s 100 101 Central of Illinois of Green- 

Asheville Pr. & Lt. 5s, 1942... 98 . Do 2d és, 1040 ........7..., 93%. Knight B. B. & R. 7s 5 82 «Cf ville 5s, 1952-32 ..............100 1018 

Associated Elec. Co. 544s, 1946 98% 99% So. Cal. Edison 5s, 1944.....10416 105 Little (A. E.) 7s, 194: 60 65 Dallas of Dallas (Tex.) 5s. ‘ 

Cen. G. & E. 1st’ In. 5%s, '46.. 93 95 Southern Cities Ufil. 6s, 1936. 98 100 Loew’s New Bro. Prop. ist at ee 101 103% 

Do debe és. 1929 v78, ; 100 So. Jersey G., E. & Tr. 5s,"53.101%4 1021, 6s, 1945 : ; 97% 99 Venver of Denver (Col. 

Cedar Ra ids M. & P. 6s, °53.100% 101 Sand. G. & El. 6s, 1935... 1 101% Mallory Steamship 5s, 1932..| 93 Ape te OT EG ---...1005% 102% 
$ Cities Service Co Deb. B... .235 * Tampa Elec. 5s, 1923... 1... : 1 .. Merchants Refrg. 6s, 1937 104 Des Moines (lowa) 5s, 1953-33. 974 i99i? 
: Cities Service Co. Deb. D- 122% «| eng Coast tite 6e Seai 450% 90% Nat Press Bldg. ist 6s, 1959 100 101: First Carolina, Columbia (S 2 
. Pape sordid : ash. Coas Iti S, “se °° N. E. Oil Ref. &s 1931 43 47 Se) GG, SOROS... oceccs... 99% 1015 
6 — El In ea E.. is 104 Western States G. & E. 5s,’41.101 102% N. Orleans G No R. R. 5s.’55 9 1 First of antes = (Ala.) ¢ 

G wig Vv. G.& El 6s. 1952. 10317 Wheeling Pnb. Sery 6s, 1952.103 +. Newport Co 7s, 1932 102% 104 5 1966-36 RS PI 101% 103% 

~. : Power let Site 1946. 97" 99 Wheeling Traction 5s, 1931... 87 90 N. Y. Shipbuilding 5s. i946 &Y 92 Rremont (Neb.) 4%s, 1965-35.. 987 1004 

Sor a Ist 5s eae 99 100% Do 6s, 1947... .. y 5 Ace eel ssl peie 99 - N. Y.& enaiven F. 5s, 1946.. 92% 94 Greenbrier 5s, 1967-37... "191" 10314 

Col. $C R “G & E 53.'36 96 9712 Wis.-Minn. L. & P. ist 5s, '44. 97% 99 Park & Tilford 6s, 1936 95° 97 Kansas City of Kansas City 

Golumbus El Bowes 6s, 1947. .104%% 106%, Wiscon, Pub. Serv. Ist 5s, ba - Pierce, Butler & Pierce 6145 Mo.) 6s, 1963-33 ............ 98 10134 

< app ; — . 0 Ils re 28, 1958...... 942 .. i 102 104 VO 4%s, 1965-35 .......«- 98% 101% 

Gontinae —s EL’ eo ay ae 100% Do Ist ref. 6s, 1952. 103 Realty Assoc. Sec. 6s. 1937 98 100 Lexington (Ky. 58, 1954-34...102%, 104 . 

a Gs, ee... .... ve++105 105% ‘ Remington Arms 6s, ‘1927. 99, 10 Lincoln of Lincoln (Neb.) 4igs 

Do te, 1947... f 1032 loa RAILROAD—BONDS men Bey. & Light 83, . 99% ! New York of N Y 5 1955 35 101 102% 

en 317 e LO eb »S l ) 72 LUZ IN@W & « i ° Ss, “do. “ 

Do 614s, ee. “ae: “iste — 2 100 B. & O. T. C. 4s, 1959. hae ehboaes 83 85 Roosevelt Hotel 7s. 1943 105 Pacific Coast of Portland 5s, , 

“Do te see : 96 98 Crh ean Tr. Ge, ees a2 ee Safety Insul. Wire Cable és 1953-33 100 102 

4 gee? OR ‘ } > i.. Eastern > Se ; “ Potomac ‘of Wiggin: : 
Con. Trac. 5s, 1933. ; 77 79 Erie cv. 4s, Series “D.” 1953108 110 eecaatiens 2: st = ee . I ot mae 1956. yee shington a wind 
Dom. Pr. & Tr., 5s, 1932. - 97% 98 Florida Kast Coast 5s,’ 1974... 96 Shubert Theat. Cd. 7s 137 99 0 San Antonio (Tex.) 5s 1953-33 9817 1911) 
Duke-Price Pw. 6s, 1966 105 105% Mo.-K in. Texas pr. 5s,’62.....102 104 Sixty-one Bway. ist 5 0. 99 101 St Louis (Mo.) 5s 1952-32. ~.100 1014 
Elec. Pub. Serv. 6s, 1941 97 100 Do eae Ge, 2007; .....3:;...., 101 103 Southern Ind. Ry. 4« 1951 4 Qe Do 44s, 1955-35........... > nn 1025, 
El Paso El. 5s, 1950..... 994% 100 N. Y., N. H. & H. 6s, 1940. 103 105 Std Textile Prod ist 6%s,'42.._ 9} 93 Do 5s, 1954-34 .... 0 77° ..-101% 103% 
Houston El. 1st 6s, 1935...//. 93” 95 St. L.-San Fran. pr. 4s, 1950. 87 89 Toledo Term. R. R. 414s.'57..° 944%, 95 yilon of Detroit 5s, 1954-34°'101 40317 
Hudson Co. Gas 5s, 1949 --.-102% 103% Seaboard Air Line 6s, 1945.. |” 96 98 s a sae = Bo aoeeee ‘a ctroit 5s, 34. 31, 
Hydro-Elee. Pr’ Ont. 42 1957. 86— P Western Pacific 5s, 1946 99 100 Sear gary das” gab 68,'36...108 11 Virginia ree ot Norfolk 
ydro-Elec. ; - A .. trea ay ay 5s. 1962 nited Lead 5s, 194: 98 99 (Va.) 5s, 1955- trrereees 100% 102% 
Interstate Power 6s, 1944 102 108 Virginian Railway ‘5s, 1962... 1105 106 Us finishing bs, 1929 98 9 
| ers: -103 1 P ; U S Light & Heat 6s 98 
Jersey Cent. P. & Lt. 5%s,'45. 99% 99% | INDUSTRIAL AND | ISCELLANEOUS U S Steel bs, 1951 11011 INVESTMENT TRUST—BONDS 
Jersey City, Hob. & P. 4s''49° 56 57 —BONDS Utah Fuel 5s, 1931 98 10 

ae ees ieey ed se ym 101 ; . . Van Comp Pack. 8s, 1941 87 90 International Sec. Trust of America se- 
Laurentide Power 9S, 1946....100% 16 Andian Natl. Corp., Ltd., 6s, Ward Bak Co ist 6s, 1927 103% 1 cured gold bonds: 

Los Ang. G. & E. Ist 58,1939. .102 103 1940, without warrants -102% 104 Woodward Iron 5s,: 1952 &Q x 8 A Gs, 1928........ 101 
Louisiana Power 1st 6s, 1944..103 104 Adams Express 4s, 1947 -- 8644 88 8 B EY Se di a peo. .100 
Louisville Light 1st 5s, 1953. . | 100 . American Book 6s,’ 1928... 100” 101 ; - ay 1943 100 
Louis. G. & E. 5lgs, 1954... 104 oa American Ice 6s, 1942..../ 7) 103 = 104 FEDERAL LAND BANKS— BONDS 8 __.. SER em 9614 

Do 5s, 1952 ........ . 101% 101% American Meter 6s, 1946._ ||" 1001 102 The securities listed below are inter 8 1943... . 9244 

Do Gs, 1967 ........ 22... 4 1028. American Pipe & Fdry 6s, °28.100 2 101% changeable coupon for registered bonds. : 
Minaiae one ren, El fe. igor 1p 98 American ten ~~, eeu 90 : 41 , F jul tone 6 101 ¥ | 

ississippi v. Pow. 5s. y Af merican Type Fdrs. s, ; M4 July 956-36 10 we 10 | AU Ma We ~ xr ‘IZ @ 
yee 7s, tas tiey’ ga.’ ioay' 102 : as pee 6, 1939 fs ai peeeess ‘ 414. Jan.’ 1957-37 101% 10 | INVESTMENT TRUST—STOCKS 

Ississippi alley 6s. 7 - § ear n.-Hud. iv. rdg 7s, > . MAY Jtinot a , 5 Amer. F< ‘eS 4 8s 
Mountain States Ist 5s, 1938. 95 97 _ aeaiep : RES A ye 10444 106 7, oe Jan., 1954-34 103 6e, Raa ney re 83 

Do Ist 6s, 1938....... +5 201% 104 B. & A. R. R. 5s, 1963... 1.7. 05° 107 4%. July, 1953-33 103 9 Do 6% units .... 4 
Montreal Ls H. & Pr. 4%%45,'39 pL.) 9814 B. & M. R. R. 4%4s, 1929 95% 97 4% Jan., 36 102% 8 Do new 7% units 86 

ee ) ~ dk, On, pease: 2 & ah. Jan 35-102! Do ne % s yy 
National Public Serv. 6143, *55, 99 * 101 Biltmore-Com. ist 7s, 1934... .103% 105 1%.. Jan 33 11% ’ ne tent ta saike ies oo” 
Newark Con. Gas 5s, 1930, - . 102% 103% Central Vermont Ry. 5s, '30.. +663 9316 ., eee May 2-32 101% 1015, $ Do old units ..... 07777" "' .191 
Newark Passenger Ry. 5s,’30 91% . Chi. By-Prod. Coke ist 5s, 76. 9944 10014 4% Jan 925-33 10146 101% 5 DO ae anits..........- .154 
Newpt. N.&H. Ry... G&E 5s.. 93% 94% Chi. Stock Yards 5s, 1961... 84 87 4% Nov., 1937-39 100 100% 10 Do old units .191 197 
N. Y.-Westchester Lt. 4s...... 81 8214 Clyde Steamship 5s, 1931." " 98% 100 9 Do common 50% 2 
No. Carolina Pub. Ser. 5s,’34. 9714 98% onsol. Coal 4%4s, 1934...__''* 94 93 JOINT STOCK | AND BANK—BONDS 10 Do common 501% 
North Jersey St. Ry. 4s, 1948. 91 93 Consol. Machine Tool 7s, 1942. 78 80 bie 5 —— sit pete ‘ Do Ist pf 40% 43% 
Northern Electric 5s, 1930... 99%, 101 Consol. Tobacco << irr 8&8 90 Key. Bid f fe 10 Do 7% pf : eahink Oe 40% 4317 
Northern Ohio Pr 7s. 1935 91 93 Cont. Motors 1st 6%s, 1939....101% 103 Atlanta (Ga.) 5s. 1956-26 100 103 1I8 Diversified Trustees 185% 19% 
Paterson Ry. 5s, 1944 vases s, 60 - Cont Sugar _ — apenas 72 75 Atl., Raleigh (N.C. )5< ,1954-34.1008, 102% 9 Financial Investing ._ || ... 1% 19% 
Power Securities Corp., inc 6s 84 87 Driver-Harris 1st 8s, ’31. --+-+.104% 106 California of San Francisco 9 Financial & Indust. Sec. com. 57° 58” 
Public Light & Pwr. 9S, 1945. 69 71 Equit. Off. Bldg. deb. 5s, ’52_. 90 91y, (Cal.) 5s. 1956-36 101 103} ¥ General Bond & Share units.. 75 : 
Puget Sound P. & L. 54s. 1949.100 _ 101 Fisk Tire Fab. 64s, 1935...... 99% 101 Chicago of Chicago (Ill.) 5s F 9 0 COMMON | .cc. 5... 10 
Provincial Lt.. H. & P 5s, 46.100% Hocking Val. Prod. 5s. , 30 1939.04 a 98 100 Industrial-Trustees shares. io i 12%, 
Quebec Power 6s, 1953... ---1064 Int. Salt 5s, 1951....... 0. 86 87 Do 4%s, 1952-32 |, 98% 100% S Int. Sec. Tr. of Am. com. .”’ 41 és 

SS eeeseestestnee i ataiaaiiiatae 
4—Minton & Minton, 30 Broad St., N. Y¥. 9—Booth, Snyder & Co., 32 Broadway, N.¥ 15—Seybolt & Seybolt, Inc., 387 Main St. 
a ge 4 Open Phone Hanover 5581. See Page 539. Phone Hanover 2560 R ‘Springfield. Mass. Phone Walnut 1736’ 
ecuri y ar et 5—Ed 7 ‘ . , 10—Frederick C. Adama Inc., 50 Congress \6—Harvey Fisk & Sons, 120 Broadway.N.Y, 
M “dwin Wolff & Co., 30 Broad St., N. Y. : , "we, >hc “tor 8080 5 
Phone Hanover 3035 See Page 593. Sis Boston, Mass. Phone Congress Phone Rector . See Page 523 
1 Pollock & Co., Inc., 165 Broadway, N. Y. ee frelm, 49 Wall St., N.Y. 
Phone Cortlandt 6183. 6 Henry L. Doherty 4 0.100 Wall St..N-¥. | 11—Dillon, Read & Co., 28 Nassau St., N. ¥ Phone Hanover 4840. 

one Hanover -. See Page 539. Phone John 3000 [8 Pheeacks , — . 
*—Kaufman State Bank, 124 No. La Salle Pepe Seis? j : ; ‘Phone fant $080," mnentwny, HX. 

St., Chicago. Phone Franklin 5722. 7—Farr & Co., 90 Wall St., N. W. 12—J. H. Hirschhorn & Co., 50 Broad &t 

See Puge 538. Phone John 6428 N. Y¥. Phone Hanover 5573-4-5 19 Lehman Brothers, pn William St., N. y, 
a hone Bowling Green 3700. 

3--C. B. Richard & Co., 29 Broadway, N. y. 8—American Founders Trust, 50 Pine St., l4—A. M. Kidder & Co., 5 Nassau St., N. } 

Phone Whitehall 0500. See Paye 538. N. Y. Phone John 6014. Phone Rector 2780 





Ww. 


O. signifies Want Offer. 
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MARKET—DOMESTIC SECURITIES 





INVESTMENT TRUST—STOCKS— 


Continued 

Wey 

Do common 
10 Do common 
4 Do old units 
10 Do old units . 

Do old units 
oa) Do'new units 
10 Do new units 
10 Do 6%% pf 
9 Do 644% pf 


8% Second Int. Sec. Corp. units 


9 Do units 
10 Do units 


9 Do common 
1 Do common 
9 Do pf 


Stuyvesant Bond & Sh. units 


92 


JOINT STOCK LAND BANK—STOCKS 
Bid. Offer. Yield 


Rankers (Miiwaukee) 
Chicago (6) 


Dallas (10) 115 
Des Moines d 

Denver (8) . 100 
First Carolinas (8) 95 


First Texas, Houst (6) 
Fremont (7) 
Kansas City 


Lincoln (8) 110 
North Carolina (8) 12! 


New York ($10 par) (1) 
St. Louis (9) 1 
Southern Minnesota 
Virginia (par $5) (40c) 


BANK—STOCKS 


America 

Bank of U.S 
Bryant Park 
Chemica! National 
Colonial 
Conimerce 

Coney _ Island 
Corn Exchange 
Fifth Avenue 
Greenwich 
Harriman National 
Hanover 

Liberty 

Longacre 
Manhattan Co 
Mechanics 

Park National 
Public 

Seaboard National 
Seward National 
State 

Textile 

Trade Bank 
Washington Heights 


TRUST COMPANIES- 


Bank of N. Y. & Tr. Co 
Bankers Trust 
Brooklyn 
Central Union 
Empire 
Fidelity 
Guaranty 
Manufacturers 
New York 

i? Termina! Trust C 
U. S. M. & T 
Westchester 


11 
4 
124 
a) 
106 
100 
95 
95 
62 
120 
135 
16 
137 
33 
oo 


1 


567 
765 
167 
580 
195 
195 
700 


-STOCKS 
875 
810 


860 
800 
850 


1,000 


392 
300 
458 
628 
580 
195 
455 
750 


INSURANCE—STOCKS 


Aetna, C. &S 
Aetna Fire 
Aetna Life 

Am. Alliance 
Automobile 
Carolina Ins 

City of New York 
Continental Insurance 
Fidelit v-Phenix 
Franklin Fire 
Glens Falls 

Great American 
Hanover Fire 
Home 


9 Manufacturers & Liab. Ins 


Northern Insurance 
Pacific Fire 
Stuyvesant 
United States Fire 
Westchester 


750 
500 
570 


9.37 


64 


7.73 


210 
900 


770 


410 


185 


45 


REALTY, SURETY AND MORTGAGE 


American Surety 


Lawyers Mortg age 


National Surety 
Realty Associates 


SUGAR—STOCKS 


Central oo Sugar 


National. Sugar Refining... 
New Niquero Sugar 
Santa Cecilia Sugar pf 

Savannah Sugar Ref. Co 


en ee oe ee 


Estates of Oriente 


UTI ree ree 


* 


a 
‘Ameri an Public U til 
“a 


Bangor Hydro-Biee 
Birmingham El 7% 


— 
— 


Cities Service com 


AAaan 


_ 
ececvrceso So 


Pe 


Consumers Power 6% pf 
Continental Gas & El 


BE astern States Power Eelp 


pm Bens Rah Elec 


-— 
neoCesceces 


Hudson | ( zounty Gas (8) 


— a 
Senvenrww 


indianapolis P & L 


- 


Jamaica Water System 7% 


Kansas Gas & Elec. 


ws 


eS Cc ounty L nie 7% pf 


Louisville Gas & “Blec 


a nt nt 
CNHKNOSKKNONSEKSS Ww 


“apm Riv er Power 


= 
— 


Municipal Service Corp 


National Pow. & Light pf 


Nebraska Power 
Newark Consolidated Gas (5). 96% 
New Orleans Pub. Ser. 7% pf.105 
New York Steam Corp 220 








PUBLIC UTILITIES—STOCKS 
—Continued 


Key Bid. Offer. 


N. Y. & Queens El. Lt. & P.. 90 
Do 5% pf.. 90 
North American Water.. . 15 
North Car. Pub. Serv. pf. (7) 95 a 
North Ont. Lt. & P. pf. (6).. 86 88 
Northern N. Y. Util. 7% pf..104 106 
North. States P. 7% pf. (Del.).103 ‘ 


North Texas Electric 30 33 
Do 6% pf. 71 73 
Nova Scotia Trans. & Power 2 = 
Do , 20 <n 
Ohio Public Service pf. (7) 105 106 
Ohio River Edison 7% pf 104 106 
Oklahoma G. & El. 7% pf 99 ee 
Pacific Gas & Elec. (1.50) 25 as 
Pacific P. & L. pf. (7) 103 105 
Penn.-Ohio Edison 7% pf 98% 100 
Do 6% 2d pf 81 83 
Penn.-Ohio P. & L. 7% pf 99 100 
Do 8% pf.. ‘ ‘ 107% 109 
Penn.-Ohio Security Pe cacenen 38 40 
Do new stock —/ 9 10 
Do pf. 81 83 
Penn. Power & Light pf. (7). .109 110 
Pine Bluff 7% pf 102% 
Portland Electric Power 15 25 
Do 7% p gada 2 99 
oS 4 eee 76 80 
Do 2d 6% pf. .... 55 65 
Pub. Serv. of Colo. pf... 100 ~ 
Puget Sd. Pow. & T f.. 85 87 
Roch. Gas & e 7% sd 5 106 - 
Do 7% pf., 103 104 
Securities orp gen 7) 109 113 
De ef. ()..... . OT 99 
Sierra Pacific Elec. (2)...... 24 26 
Sioux City Gas & El. 7%. 103 104 


Somerset Un. Mid. Ltg. (4).. 75 
South Jersey G., El. & T. (8).154 


Texas Pow. & Lt. 7 al 108 110 
Utica Gas & Elec 105 107 
Western States Gas ¢ ‘Elec.. 18 o< 
Do pf. (7). 96% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. 7% pf............. 90 95 
Am. Book Co .. -132 136 
Andian Natl. ‘Corp. com. . 38 40 
Belcher Extension . 25 .30 
Bolivian Petroleum.. 2 2% 
Bowman Bilt. Hotels com 8 10 
Brotherhood Inv. Co. of Cleve 150 
Bro. Loco. Eng. Sec. of Pa 55 
Bro. Loco. Eng. of N. Y...... .. 55 
Brunswk.-Balke-Col.Co.7% pf.105 107 
Buckeye Copper ... . 8 3% 
Canario oy ‘ ste 2% 
Chatterton Sons ... 4% 534 


Chestnut & Smith Corp. com. 9 12 
Clinchfield Coal Corp. com. 


144% ? 29 34 
Columbia Phonograph 46 51 
tate gl Sport Shops... 34 35 
Douglas Shoe pf , 78 82 
Durant Acceptance ‘ 2 3 
Durant of ich. - 2% 3 
Durant of N. J pf. 244 3% 
Equatorial Oil . , ve 1 
my Motors ... ; 2 2% 

Sieaie taaal <4 ‘ae 2 
Fuel Oil Motors 14 21% 
Gold Seal Electrical Co 104 14 
Great Atlantic & Pac. Tea Co.150 153 
Group No. 1 Oil Co 5,800 6,500 
Group No. 2 Oil Co 1% 2% 
Guardian Coal & Oil 1 2% 
Hayes Hunt ‘ 5 6 
Hutto Engineering com 64 7% 
Huylers Candy Co. of Del 13 14%, 
Ide (George P.) Co. pf 17 23 
Livingston Mines 2 2% 


Nat. Shirt Shop com 3 17 

Niles-Bement-Pond Co., new.. 20% 22% 

North American Lead units 4% 5, 
43 5 


Photomaton “B" y% 

Do ““B”’ 4% 5% 
Pierce, B.&P. Mfg Co. 8% pf. 99 102 
Plymouth Oil ‘ 26 28 
Roxy Theatre com 11 11% 

Do com. . : 10% 11% 

Do Class A 3 33 

Do units 36 38 

Do units ... 35 38 
Southern Bakin 150 160 
geuthere Davies .. Electric.. 21% 22% 
Star Motors ..... 5 6 
Superheater Co. cx »m 174 178 
Tentic Standard .. . 10% 12 
Tex-Ken Oil $6 - 
Texon Oil and Land. 23% 2% 

Do 27a 2%6 
Thompson- Starrett Co., new.. 60 ‘ 
Trent Processes . : 2% 2% 





OPEN MA 


KET—CAN 


ADIAN SE 





CANADIAN GOVERNMEN 
EXTERNAL ISSUES. 


Dominion of Canada 54s,'29 


lw 

il 

1 Do 5s, 1931 
il Do 4's, 1936 
ul Do 5s, 1937 
u Do 5s, 1952. 


INTERNAL ISSUES 





Do 5ies" 934. 
Do 54s. 1937 
Do 5s, 1943 

Do 4%s, 1944 


te ee et tee pet pe 
—— ot oe ee oe 


Dominion of Canada 5'4s,'27 
Do 5s, 923 
Do 5448, 1932 
Do 5 : 


CANADIAN PROVINCIAL—BONDS 


i Alberta 544s, 1927 
De 1988..... 


6 
2 


1 Do 5s, 1939... 
1 Do 5's, 1939 
1 Do 44s, 1945 
! Do 544s, 1947. 
! Do 5s, 1948.. 
! Do 54s, 1952 
i Do 44s, 1956 
1 

1 

1 

! 

i 


Do 444s, 1936 
Do 5s, 1939.. 
Do 6s, 1941 
Do 5s, 1949 


British Columbia 4s, 1927 


101% 


T—BONDS 
Hid. ‘ffer 
102 102% 
101% 

99%, 99% 
103% 104% 
104% 105% 
100% 100% 
100% 100% 
103 103% 
104 10444 
103% 103% 
107 1074 
102% 102% 
9844 99 
100% 100% 
100% 101% 
100% 101% 
104%, 106 

96% 91% 
10744 108! 

..101% 102% 
108% 109% 
951, 96 
99% 100% 
97% 98% 

-101%4 102 

11054 2 


SANADIAN PROVINCIAL—BONDS 


~ British Columbia 4%s, 1956 


Seen ate 
On ba Sa fat ba a pu bay 


‘foundland 64s, 1928. 
1 1936 








CANADIAN PROVINCIAL—BONDS 


Continued 
“Quebec 4%, 1950 88 90% 
u rt? B. Beemeccscce eee 
Do 4%, 1956....... yy 99s) 
Saskatchewan 6s, i927... |. 1008 oot 
5) e—eetee "100% 10144 
Do 5s, 1942......... 2 101% 102% 
Do 4%4s, 1945....... 97 98 
Do Sigs, 1946... . 108% 109% 
Do 44s) 1957. 964 97! 


CANADIAN MUNICIPAL—-BONDS 


Greater winnipeg V Water Dist 
1929 


i SP ase sites .. 99% 100% 
RE SEE 102% 103% 
Do 5s, 1952. 100% 101% 

Montreal (Maisonneuve) Bas. 

ee OARS HE 101%, 102% 
Do 54s, 1936........... .... 108% 104% 
Do Se, 1043........ as s 102% 103% 
Do 4%s, 1946....... 97%, %, 
Do 5s, 1954...... 103% 104% 
53 8 Ser : 103%, 105 

Ottawa 5s, 1945...............102%4 W.O. 
Toronto 5s, 1935....... ....100% W.O. 
Toronto Harb. com. 4s, "453° 96% W.O. 
Winnipeg 6s, 1946.... ..112% 113% 


CANADIAN RAILROADS—BON DS 


Canadian North. Ry. 4s, 1930. 97% 97% 

Do 4%s, 1935........... 98% 99% 
Do 7s, 1940........ ; ‘ 115% 116% 
Do 6%s, 1946..... .....- 118% 119% 








Friday, Aprii 15, 1927 


ADVEKTISEMENTS. 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 


Woodward Iron 
Ziely Processes 


RAILROADS—STOCKS 


Alabama Great So 
Do 


pf 
Albany & Susquehanna 
Canad a Southern 
, Burlington & Quincy 


Do "p 4 wy 
Cleveland & Pittsburgh 7° 
D . ‘ 


-_ 


‘Central Ise lines 





-_ 
ON a a ee ee ee ee 


Joliet  & Chic ago 


Mobile & Birmingham pf 


Northern Central _ 
Northern R. R. of N. J 
Oswego & Syracuse.. 


— 


Ce oe on a ed eae oe 


em, Lake Eric 
Rensselaer & Saratoga 


: Louis Bridge ist da 





Shrev on & Pa 


CHAIN STORES—STOCKS 
H. C. * ee Co 


Felt- Cur Ch St. pf 
F. d 


TELEPHONE AND TELEGRAPH— 


Cincinnati Sub Bell Co 


Inter. Ocean Telegraph C 
SPRINGFIELD, 
Industrial and Miscellaneous—Stocks 





Chapman Vaive Mfg 


Indian Motocy cle 


Springfield Bank Stock 
Springfield Fire & M 
Springfield Gas Light Co 
Springfield Rys. pf. . 
West ee Mfg. Co 


CURITIES 


CANADIAN RAILROADS—BONDS 


— 





Canadizn Pac. Tt 
Edmonton, oy i %* B 








D 196 
Great Northern Ry. 4s 


UTILITIES—BONDS 


- 


Gatineau Pow. Co. Ist 5s 


941. 
Southern Canada Pow. 5s 


MISCELLANEOUS—BONDS 


Canadian Con. Rubber 6s 
Montreal Tramway 5s, 
P 





Rio oe Janeiro T., L. 
1935 














Friday, April 
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Week Ended 


Stock Sales and Price Averages 


Saturday, Apr. 9 
















































































































COMBINED RAILROAD AND INDUSTRIALS STOCKS ; 
160 T T t | 1 T o 
eS | | 
a | | 
no | | | | | | | 
oO | | } | | | 
» oe | } } } | 
140}— = oOo + ; t { | 
Ww | | 
“ rT) | | x | 
< <| 
= — +— + + 6+} 
'29 r ] { t | | A | 
} a Y - 4 i , | " 
< wi | _JMONTHLY PRICE aie a 
| | | « WI 
2100} — ‘a lA 50 STOCKS o4 
. 3 f . - | 
Ee if F fj 
4 | y | p | r ey, . flea =| 
“ * wm 80} => t } ff Ape 4<| 
wy a | ; U F | 
| | 4 | 
z | | att | TE et | 
~ 60 Hy | a Tt | } | of ray -” 4 13 
“ ; he | | Sfmon tHe CLOSING PRICEL—— re) 
8 | 50 STOCKS i 
=. EES wn 
40;- , t t i [AVERAGE DAILY SALES low 
| < ALL STOCKS ~ \" 3 
1 ~ ”) 
20}— _ |! 
AY ‘| 
0 p—~v 4 eee Coe | : = 3 a 
I9I3 1914 i915 I916 1917 i918 I9I9 1920 192) oy 4 Ieee I926 i927 
TWENTY-FIVE RAILROADS Stock Market A verages 
Net Same Day Net Same Day INDUSTRIALS RAILROADS 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. Allied Chemical & Dye 
Apr. 4..110.06 108.46 109.59 41.06 85.55 | Apr. 9..111.17 110.39 110.80 + .01 86.22 Am. Smelting & Refining. | > & Ohio 
Apr. 5..110.60 109.44 109.87 + 28 986.40 | Week's range—High 111.53, low 108.46 ee 4 Fk nanl 
Apr. 6..110.54 109.30 109.68 19 86.11 | Apr. 11..111.55 110.37 111.00 + .20 84.65 se mend eae TM Seaake iain = tents 
Apr. 7..111.26 109.39 110.26 + 58 86.25 | Apr. 12..111.27 109.90 110.26 — 74 85.34 prochiun Edison ‘titmne: 
Apr. 8..111.53 110.18 110.79 + .53 986.14 | Apr. 13..110.56 109.70 110.10 16 85.00 Coca-Cola ware, Lackawanna & Western 
Com. Solvents B 
*du Pone de Nemours Yorthern pf 
TWENTY-FIVE INDUSTRIALS General Asphalt ( tral 
. ae *+General! Electric Valley 
Net Same Day ; Bet Same Day General Motors le & Nashville 
rat High.- Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr. Internationa) Harvester Kansas & Texas 
rs Apr. 4..194.25 191.51 193.49 +1.80 144.92 | Apr. 9..199.23 197.18 198.40 80 144.24 International Shoe rk Central 
Apr. 5..196.17 193.22 195.23 +1.74 146.23 Week’s range—High 199.23, low 191.51 Laclede Gas New Haven & Hartford 
| Apr. 6..197.00 194.49 195.75 + .52 145.41 | Apr. 11..199.82 197.15 198.58 + .18 141.85 Mack Trucks. & Western 
Apr. 7..197.12 194.88 195.84 + .09 144.94 | Apr. 12..200.82 196.45 198.77 19 143.24 National Lead Pacific 
Apr. 8..198.17 195.16 197.60 +1.76 145.03 ' Apr. 13..201.61 197.88 200.69 +1.92 141.06 Pullman Car. Pennsylvania 
*Texas Gulf Sulphur gh & West Virginia. 
| United Drug s & San Francisco 
COMBINED AVERAGE—50 STOCKS sevasted Svwt. see 
RAGE—S@ STOCKS U. S. Cast Iron Pipe ern Pacific 
Net Same Day Net Same Day U. S. Steel Railway 
High. Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr. Western Union Telegraph & Pacific 
Apr. 4..152.15 149.98 151.54 +143 115.23 | Apr. 9..155.20 153.78 154.60 + .41 115.23 be et aw Co. cific 
Apr. °5..153.38 151.33 152.55 +1.01 116.31 Week’s range—High 155.20, low 149.98. Msc ey z 
| Apr. 6..153.77 151.89 152-71 + .16 115.76 | Apr. 11..155.68 153.76 154.79 + .19 113.25 {Multiply 
j Apr. 7..154.19 152.13 153.05 + .34 115.59 | Apr. 12..155.64 153.17 154.51 28 114.29 me Gare eis 
| Apr. 8..154.85 152.67 154.19 41.14 115.58 | Apr. 13..156.08 153.99 155.39 88 113.03 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week . 
| AT 9, 192 1926. 1925 
s 889,32 019,535 1,201,3% 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 meney, ne? 2'6 1973 'abo 1/221 454 
Amount of railway and industrial shares, comprising the week’s total dealings, com- Wednesday : 1,200,954 pL 950 
pares as follows with last year: Thursday 2 1,056,205 786,32 
Week Ended Same Week | tee ee seewevece 1 : oo oat any | 
April. 9, 1927. 1926 Changes. %8turday — — mee 
NN a ces Maine coc ewan walnenean 3,322,780 747,528 + 2,575,252 . Total week 31 5,927,993 al 587 081 
ES ‘lei bie ddabeartd aden alow me ae fies od f 5 5 . ear to date.... 216,974 35,040,988 20,895,910 
Industrials . 9,181,530 5,180,465 4,001,065 Monday, Apr. ii. 67 661 1,650,113 ¥ 
"ae ae Te ae ore ea aa Tuesday, Apr. 12. 9,91 1,385,563 
NE isc tan tav@ceekovnissnes Chasececss SSD 5,927,993 6,576,317 Wednehday, Apr. 13 1,337,726 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High. Low High. Low 
ee . 156. Apr. 135.82 Jan an his oa-wte aes 107.23 Dec 82.26 Apr 1920. 94.07 Apr 62.70 De 191¢ 101.51 Nov. 50.91 Apr 
NS ed kona .142.35 Dec. 109.63 Mar. I sre eacihases 92.52 Mar 77.15 Oct. 1919. 99.59 Nov 68.73 Jan es 3 Oct 58.99 Feb 
1925. . ...+++-138.21 Dee. 101.16 Mar. 1922 :. 93.06 Oct. 66.21 Jan. 1918 80.16 Nov 64.12 Jan 94.13 Oct. 
| *To date 1921. . 73.13 May 58.35 June 1917. 90.46 Jan 57.47 De 73.30 Jan 57.41 July 
| 


Stock Transactions—New York 























\ 
For Week Ended Saturday, Apr. 9 (Total Sales, 12,504, 310 Shares) 
—---——— —Yearly Price Ranges - ee _ Amount Last TDi 
| 1925 : 1926. — —I927 Range. ———, STOCKS Capital Date 
| High. Low. High. Low. High Date OW Date (and ticker abbreviations) Stock Listed Paid 
| 16% 62 96 70% 94 Apr. 6 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Apr. 20, °27 
} se ee 72 43 7O% Apr. 6 624% Mar.26 Abraham & Straus (sh.) (AST) 5, 600 ee 
| 6 ee 112 104% 11344 Mar. 30 110% Feb 1 Abraham & Straus pf..... oe 4,250,000 Feb. 1, ‘27 
i 117% 90 136 99% 139 § Feb. 25 124 Jan. 5 Adams Express (AE)... 2 Mar. 31, "27 
| 20 13 22 8 14 Feb. 9 9% Jan. 3 Advance Rumely (RX).... scscces 
62% 47 65% 28% 41 Feb. 9 30% Jan. 25 Advance Rumely pf égnckapeaviucep shades 2, ¥ Oct 1, ’°26 
12% 7% 9% 4% iM Mar. 5 4% Feb. 16 Ahumada Lead ($1) (AUA)...... 1,192,018 Apr. 4, ‘27 
| 117% 86% 146% 107% 152% Mar. 30 134% Jan. 26 TN, GE.) GITISE o.0e68 004008060600 208 853 Apr. 15, ‘27 
15% 9% 16 7 13 Mar. 15 9 Jan. 4 ee BD CPs 0 0-n.k av 2000s 80060008 553,011 Dec. 15, °20 
110% 103 117% 107% 122 ~~ Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM)............ 4,200,000 Apr 1, ‘27 
é 23 ] 2 x 24 Feb. 18 1% Jan. 6 Alaska Juneau G. M. ($10) (JU)........... 13,967,440 ° 
i - : 27% 261% 23 6-Feb. 19 22 Apr. 7 Albany Per Wrapping Paper (sh.) (ANW). 96,000 Mar. 31, '27 
} on TT 102 96% 100% Jan, 20 { 8 Albany Per Wrapping Paper pf...... rawehess 1,500,000 Mar. 31, °27 
| 203 203 *220 *202% °220 Feb. 11 212 2 3 Albany & Susquehanna (AQS)............... 3,500,000 Jan ... a 
- .- of “s 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY) 3,200,000 Jan le 1 
. .. ou 45 a3 Feb. 24 49 Mar. 24 ARianes Realin (aR.) CAMB) 2.2.00 occ ccscessces 120,000 Apr. 14, ‘27 
TS ee -+ +s 180 Apr. 7 167 Mar. 16 All-American Cables certificates........... 1,697,100 ssc wns tee 
y q 133% 119 155 131 178% Apr. 5 139% Feb. 16 All-American Cables (AAC)........... .eee. 25,888,900 Apr. 14, '27 
‘ 116% 80 148 106 143% Mar. 1 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD)......... : ° Feb. 1, '27 
121% = 117 122% 118% $122 Feb. 16 120 Mar.11 Allied Chemical & Dye pf...... nccéucscsss SGD Apr. 1, °27 
/ 97% 714 94% 78% WOK Apr. 5 88 Jan. 25 Allis-Chalmers Manufacturing (AH 26,000,000 Feb. 15, '27 
109 103% 110% 105 i11% Mar. 2 109 Feb. 9 Allis-Chalmers Manufacturing pf.... 16,500,000 Apr. 15, °27 








Stock Exchange 


With Closing Prices Wednesday, Apr. 13 








Sat Wed 
I Apr. Week's Weel Apr. | 
La Ch' ge Sales Clo 
x x93% 4%, 3,600) 91% 
6 70 oy, 1,900 
( 4 112 3) 
g1 136 “ 1,300 
12 900) 
75, A i 9) 
19 ; 4%, 2.0 
‘1 g ane ly $500) 
$2 11% %, 28,3200 
SA 119, + 2M, 60 
° 1 1 Hn 
) pe ' 200) 
) 971 " 1a 
SA °*2t2 oe eee 
SA 7 1) 
) * ou 
170 1% 200 178 
: g 1781, 41, om 17H! 
$1.50 Q 140! ¥, 4,000 141 
1%, Q 121 Ys ww) 120% 
Q g 98, 4 \ 20,700) 1 
) WW 300 











ODD 
| LOTS 





Size of orders makes no difference in quality 


Helpful booklet A-7 on Trading 
Methods free on request 


Our Statistical Dept. freely at your disposal. 


(HisHoim @ (HAPMAN 


of service rendered—care, courtesy and accur 


ac} 


100 
SHARE 


52 Broadway, New York 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange— Continued 














Ye I 
"9 ut ” Rr 
dizh l Hiat I H I 
24 t 11 i Ma 
rT t os AJ 
' ei Ay 
‘ t ‘ s Ay 
7 8 A} 
48 Jur ; 41% lar 
0% Jan. 18 ‘ Jar 
te + Al 
it t ‘ Ma 
18% Fel ws 1 Jar 
152% Mar. 18 134 Jar 
128 Ma 1 117 he 
) far 1 Ay 
8 t 1 8 M 
‘> ket ~ 4 M 
) Mar. 9 124 lar 
be x ”» | 
M \ 
M ! f : 
$8 «=6©Mar. 17 lat 
“7 A on t 
11 Jan. 1 ’ ‘ 
138 be 12 " 
; XN ; 5 t 
\ 1 s ‘ 
1 M ‘ i" M 
10 Feb. 18 . 
» Jan. ¢ 48 M 
‘ Ma 7 0% Ja 
l M 1 li4 J 
KS Ay x4 Jar 
‘ \ i M 
ul A 
, } ‘ Apr 
‘ A} 
4¢ Ma 
Ma 1 i0ony Ja 
124 Aj 2 119 Fet 
i or 21 73% 
14 Ma ) 12 Ja 
57 1% 4 Jan. 20 41% Ma 
119 111 111 M 17 i Jan 
100% 99 1 M ‘ TD | Fe 
. t Jan } 4 Jan 
122% 89'4 119% Mar. 11 110% Jan 
130% 125 135 3 133% Fet 
a4 76 M4 het 2 87 Ay 
TO 48 Feb 4 35% Jan 
6% il Mar $8 Jan 
To a6% S4 Feb. 2 Bu Jan 
14% 5% i% an » Ma 
144% 90% 1 Ma 132% Jan 
115% 105% iz Tan 119% Mar 
Lit 138% 130% Ma 110% J 
102 98', yw) Mar 04% Jan 
47% 375 Hi Fet $4 jan 
113 108 115 Jan 113 Jan 
77% 47% mt Fet 79 Jan 
104% 9) 11 Ma 107% Mar 
t Apr + 1 Jan 
47 29 Jar 7 2 Ap 
145 +h Ay 7 140 Jar 
121% a 4 Mar. 18 120 Jan 
119% R44 124 110% Ma 17 110 Jan 
110 104% 113 106% Ay i) Diet J 
135% 103 135 114 146 Feb. 18 Jar 
111 10514 110 102% 11 Apr 1 Fel 
76% 34% 74 43% 81% Apr 8 Jar 
103 98 108" 101% 110% Jan. 21 Feb 
100% DG 10) 9T% 14% Mar. 14 an 
64%, 344 42 19 ; Jan I 





>> >>> > eZee peop e> > 











Ma 
Ap 
Jan 
Jan 
Jan 
Jan 
Ma 
Jan 
Ja 
Jan 
Mar 
Jan 
29% “et Jan 
53% 38% 55% 39 ) Mar. 16 491%, Jan 
100 9314 102% 98 107 Mar. 17 101 Jan 
7 es 1) Feb. 1 100 Feb 
38% *29'4 e414 *41% 
5 Br 
i3 
i 
28 114% Jan 
17 44 Jan 
il 34% Mar 
1 100 Jan 
i4 53% Jan 
14 64% Jan 
17 4 Jan 
10 22 Mar 
23 28% Jan 
10 % Mar 
14 20% Felt 
Len 1 ! 
17 148 
2 6S 
‘ 8%, 
~ wie, 
= a0 
7 1 
1 oR! 
9 
21 
in 
10 
20 
” 
17 
21 




























































Mon., 

















Amount Las rividend 
STOCKS Capital Date Per Pe Ay 
j by at s Stock Listed Paid Cent riod First 
Ar ‘ ‘ 1 lwatt r ‘ALR: 175,000 9 
Amals ated Lea pf 5,000,000 ‘ 2 oo 
Amerada ( t ish.) (ARC) 915,675 Jan Tk Q 2H) 
America A al (AGR Apr 2 w 
Arne an Ag al ul pf Apr 1% 
Amert Ba » (ABN) M Api TWO Q 
An I ote pf. ($50) 4,495,650 Apr Te Q 
AY an beet Sugar ry) any ish.) (ABS) 1) ne Jan i 
Ar Beet Sugar f 5 000,000 July 1% 
Ame an I h Magnet sh.) (BOS) 207,399 Apr $1.25 14! 
\ n Bralh & undry ish (ABK) 158,099 Ma) $1.50 Q 142 
Am Bra Shoe & Foundry pf 9,600,000 Mar 1% Q 
An f ec (sh.) (BOV) 115,26 Jan TAM Q 22 
Ar ’ I oot Apr 1% Q 
Ame ‘ $25) A * Wk Q 
Ame mn} f 1% Q 
American ( & | i sh.) $1.50 Q 
Amer r ur & | nd f 1% Q 
Arne n Cr (sh.) CCH T5c 
Ar an Cl t sh The 
Am oC} f h.) 1% Q 
Ar ( j f. certif 1% Q wr 
Arne 1 I ) vnd . $iv (ADS) 8.825 840 Apr Bik v9, 
Arr ¢ AMX 18.000 000 Apr 1& Q 2 
\ c | ‘“~ Powe sh.) (AFW) 23% 
Ar ! ' (sh.) Apr $1.7 2 4% 
Ar t K 2 aid r Ap 43 
Ame Hide & Leather HI) BK 
Amie lide & Leather pf Oct 1% v2 
Ame Hor Products (sh.) (AHO) Apr tn M 25%, 
Ame I I ° 10,685,000 Jan t4 Q 273 
A me 4 e pf 15,000,000 Jan 1% Q Sti 
Amer! a er t a sh.) (AD) 490,000 Apr SA 40 
Americ France re Eng. ($10) (AFG). 4,493,000 Feb 2 7% 
Amer an-L, France tf engine pf 4,000,000 Apr 1% Q al 
Ame I ed Al 16,750,000 Mar 4 
Ar : I eed pf 16,750,000 Apr 1% Q 
Ame an I t ve (sh.) (ALO) Mar Q 
American Locomotive pf . 38,450,000 Mar 1% Q 
Ar an Mact t 180,000 
Ar un Machine |! 2,000,000 Feb 1% Q. 
A me an M ( 594,38 Mar $1 Q 
Ame 4 Metal C« OO nw Mar 1% Q 
Ar : ) 6,000,000 Apr 4 1% Q 
Ar ‘ I oY A (sh.) AOW) 1,728,426 Mar 1 27 25 Q 
Arr i (ADT) 31,064,025 Mar. 31 27 $1 Q 
Amer 3,000,000 Feb. 15, ‘27 1% Q 
Am ar es ARX) 10,384,300 Mar. 31, ‘27 1, Q 88 
American ) (APU) 200,000 ecccccece oe 44 
America sh.) (ARZ) 201,720 Apr. 1, °27 7 Q a0 
Ame an ASU) 14,714,400 Feb, 1, '27 2 Q 
Ame ‘ e sh.) ACS) 669,248 . 41, 
Arr i Refining (AR) 60,998 000 Feb 1, 2 Q 1438 
A re tefining Company pf V0 OHO) CK) Mar i, 1% Q 121% 
Amer a 11,000,000 Api 1, 3 Q 1291 
American . 3,952,800 Apr a I's Q ORs. 
Arn 4 (sh.) (FJ) 7 Apr. 15, Tin Q 44 
An ’ pf ee 2 Mar. 31, 1% Q 
A me Company (5S) ‘ $5,000,000 Apr 1 1% Q 
Ame Company pf 45,000,000 Apr l, 1% Q 
Ame a co (sh.) (AMS) 173,801 Se} a, 3 ° 
Amer 1 Jable (ACE) 14,000,000 Mar 1 
A Tree i 1 > 
Ame n 
Amer ur 
Ame an y4 







































84% 


110 


Ay 















































































































































































aur y (TY) 6,000, 000 yp 15, 
an Ty Founders pf 4,000 000) Apr mm, °2 
W ($20) (AWW) Feb. 15, ‘2 
\ ctric Ist pf 14,026,400 Feb. 15 2 
A me wi 6,118,100 Apr 1 2 
American W (wy) 40,000 000) July 15, 2 
American ‘ f 340,000 000 Apr. 1 27 
Amer Writ (AW) 
A rie un Writ » 487 600 
Amie an Writing Pay pf 10,166,700 Apr. 1, °1 
Amie an Zin Lead & Smelting ($25) 4,525 ,tHn) May . “o 
American Zin Lead & Smelting pf $25) 2,414,000 Nov 1, 2 - 
Anaconda Copper Mining Company ($5 1,000,000 Feb. 21, °2 + 
Ann Arbor (AN) 3,250,000 + 
Ann Arbor pf ‘ ° 
Archer-Daniels-Midland (sh.) (ADD) 200,000 Feb :. “ae 
Arche niels-Midland pf 4, 500,0000 Feb 1, °27 
Arr Delaware pf. (AMD) 1, °27 
Arm ( of Iil., Cl. A ($25) (AM “A’’) 1, '26 
Armo Co. of Illinois, Class B ($25) 
Armour & Co. of Illinois pf , 2 
Arnol Constable & Uo (sh ) (ACT) ° 
Artioom (sh.) (ARR) P i 200) KM) i, ‘27 
Artioom WO) KOO) Mar B, Re 1% 2 112 112 12 
Art Metal Construction ($10) (ART) 2205, 700 Feb. . = vast 2 on 4 24 
Associated Dry Good (sh.) (DG) Feb | 63 Q 41% i4 x44 
Associated Dry Goods Ist pf Mar 1 1% Q 11% 101% 11% 
Associated Dry ( Mar Be 1% *Q WT 
Associated Oil ($ ‘ : Mar. 25 ; +90 Q 48 48 48 
Atchison, Topeka & Santa Fe (A) far 1, ‘27 t2% Q 179% 176% 178% 
Atchison, Topeka & Santa Fe pf Feb 1, ‘27 2% SA 102 100% 
t Line (AX) Jan. 10, ‘27 4 SA : i. 
& West Indies S. 8. (AG) Feb. 1, °23 5 
ilf & West Indies S. S. p 00 Jan 3, °21 $1.25 
Refining (AFI) WE OOD OD June 16, ‘24 1 1081. 
Atlantic Refining pf 20,000) One Feb. 1, °37 1% Q 
Atlas Powd sh.) (APW) 249,533 Mar. 10, '27 $1 Q 9% (iW ao 
Atlas Powder | 9,0 Feb 1, °27 1'4 Q 101 11% | 
Atlas Tach sh.) (AKO) 95,000 ‘ 7 12K 81, 
Austin, Nichola & C (sh.) (ANO) 142,879 ave 0 5 14 
Austin, Nichols & ¢ pt 3,5 Feb. 1, ‘27 1% Q 3y at) 48 
Auto Sales (sh.) AU) o< 
Auto Sales pf. ($50) 2,886,750 Dec. 24, °26 3 A 32 2 52 
BALDWIN LOCOMOTIVE (B) 20,000 C00 Jan 1, 4% SA 179 
Baldwin Locomotive pf pias 20,000,000 Jan, 1, I% SA 120 
Baltimore & Ohio (BO) 52,314,800 Mar 1, 2 Q 114 
Baltimore & Ohio pf . 60,000 000 Mar. 1, 1 Q 76 
Bamberger (L..) & Co. pf. (sh.) (BG) 100,000 ae 108 
Bang & Aroostook ($50) (BNK) 3,800,000 Apr 5 "a Q HR% 
Bangor & Aroostook pf 3,480,000 Apr 1, “27 Q 108 
farnet Leather ish.) (BLR) 40,000 Aug. 15, "20 . 
Barnet Leather pf 1,000,000 Apr. 1, ‘27 Q , 
Barnsdall Corporation, Class A ($25) (BDL). 25,00 ' Apr 5, °27 Q 284, + 
Barnsdall Corporation, Class B ($25) 4,334,250 Apr. i, °27 Q 27 
tayuk Cigars, Inc ish.) (BY)... > 4 a 7 Mi 
Bayuk Cigars Ist pf - 2,779,600 Ap 5, °27 ! Q 105 
Bayuk Cigars 2d pf Port rere 1,234,000 Apr. 15 a 1% Q 
Beech Creek Railroad 10) (BCH) 6,000,000 Apr. ee nm Q 
ch-Nut Packing ($20) (BNU) 7,500,000 Apr in) 27 Gi Q 
Beech-Nut Packing pf., Class B 1,119,500 Apr. 15, 7 1 Q 
Belding-Heminway (sh.) (BEG) 415,032 Apr. il, 7 Oc Q 
tethlehem Steel (BS) aie 180,151,900 July a 1% + 
Bethlehem Steel 7% pf ‘ 3,669,500 Apr 1, ‘37 1 Q 110 + 
Blumenthal (S.) & Co. pf. (SBM) 2,500,000 € wr) 
sh.) (BBL) : 300,000 ° 
pf ° ‘ 4,000,000 Feb 1, °27 1% Q 
(sh.) (BM) 100,000 Jan. 31, °27 $1 Q 
) (BF) e P 250,000 Apr. 1, "19 5c oy 
pf 7 4,998 600 Oct. 1, °20 1% 
A (BTY). 5,000,000 May 16, °26 $1 a 
Manufacturing ish.) (BGI) Jan. T5e Q 
Empire Steel (BMP) éaee oe 
Empire el ist pf 2 Feb 1% 2 
Empire el 2d pf 47,912,500 ae oe ! 1 
Edison (BE) : 74,991,500 Mar 1, °27 2 Q 1a 157 
Manhattan Transit (sh.) (BMT) 768 920 , °24 $1 Q eh ti ‘x 
Manhattan Transit pf. (sh.) ° 246,509 14, '°27 $1.7 Q) RS, 8%, 
Union Gas ish.) (BU) . 510,206 1 27 $1 Q RY 5 
Brown Shoe (sh.) (BW) : 1, TO Q : 2 
Brown ~ pf - 1% Q Tie i 11 
Brunswick-Balke-Collender (sh.) (BCC) 15, °27 rir 31 ib ue ’ 
Brunswick Terminal & Railroad (BK) 7,000,000 — eat 1 1A, 1 
Ruffalo & Susquehanna (BFQ) 3,000,000 Dec. a ao i ; 
Buffalo Susquehanna pf . 4,000,000 Dec. SA at 41 ot 41 
Buffalo tochester Pittsburgh (BR) 10,500,000 Feb. SA mw we on 9 
Buffalo & Pittsburgh pf 6,000,000 Feb SA Wwe 
Burns It lass A ish.) (BB) 97 365 Feb Q Mi Mi 101 
Burns B hers, Class B ish.) > ‘ Feb Q m 9 > 
Burns Brothess prior | a 5 1,292. Feb Q 117 1 11 
Burns Brothers pf 3,000,000 Apr Q 4" Mw 
Burroughs Adding Machine (sh.) (BGH) 1,000,000 Mar Q “7s we - 
Bush Terminal (sh.) (BH) ‘ 137,852 e 391 tT 
Bush Terminal deb. (BHD) 6, 882,¢ Ayn : st ~ Q Mo “gy 
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—_—__— ——_—- — Yearly Price Ranges.— -—- _—~ Amot 
1925. 1926 . 1927 Range STOCKS Capit D Vi eek's \ 4 
High. Low. High. Low. High Date Low Date (and ticker abbreviations) Stock € r “ed S Close 
04 9914 114% Ap | 104% Jan, 28 Bush Terminal Building pf. (BHB)... 7,000,000 Apr 1 113% ha 
6% 4 11% Jan 1 7 Apr 4 Butte Copper & Zinc ($5) (BC) . 3,000,000 De 4 , +4 i on M4 
16% 4} Jan. 4 3% Mar. 19 Butte & Superior ($10) (BT) Mar 7 i. red 
71 61% Feb. 15 504g Jan. 3 Butterick Company (BCK)... ° Dec , . 7 
4475 68% Mar. 30 2 Jan. 3 Byers (A. M.) Co. (sh.) (ABY).......ccs. H le + #4 4 
102% i - 3vers (A. M.) pf....... ? sie 6,851,200 Fet F oy 
gu By-Products Coke (sh.) (BYC)... 4 i) Ma - 8 
74% CALIFORNIA PACKING (sh.) (CFF) Ma a e 
38% California Petroleum ($25) (CPU) Mar 1a 7 
2% Callahan Zine & Lead ($20) (CM) De 1 4 ri 
73% Calumet & Arizona ($10) (CMM) Ma $ Hou, 
18% Calumet & Hecla ($25) (CAH) ; . Ma 1516 i ' 
. 49 Canada Dry Ginger Ale (sh.) (DRY) 457,438 Ay 4 14 +4 Q r 
36 170% Canma@ian Pacific (CR)... ccccciccsceccecs 260,000,000 Apr 1 g 18:37 : . . 
g Canada Southern (CSA)... ‘. P ie . 15,000,000 Feb ] j G0, 4 in 
oe ee Carolina, Clinchfield & Ohio (CCL) 14,184,800 Apr 7 +25 . 
: Carolina, Clinchfield & Ohio, stamped 9,302,200 At 1 7 ; Te 11 
68'4 24 17 62% Case (J. 1.) Threshing Machine (CTM) 13,000,000 Air 1 $1 18 
107% 60 118% 96 Case (J. 1.) Threshing Machine pf A} 112 7 , 
ee 33% 2812 Central Alloy Steel (sh.) (CES)... Al % { , > 
107 106% Centra! Alloy Steel pf Apr 109 + 1 — 
8% 7 Central Leather certificates Os 
5 14% 20% 7 Comtral Leather (CL). .cc.csciccccsccess 8,469,700 Aug, 2 i Ww —_— 
71 494% 68% 43% Central Leather pf... ossunncusees, eee Apr 8 68% ; 10) Rg 
- ‘ 5444 i Central Leather pf. certificates. oa 3 000 t4 64% 24 b 
321 265 305 240 Central Railroad of New Jersey (JC) 36,800 1 7 j 304 iv, 4 
47% 30% 32% 10% Century Ribbon Miils (sh.) (CTY). 000 1 s - 
98%, 94 90 78% Century Ribbon Mills pf... Pe , 
64% 434% 73% IT Cerro de Pasco Copper (sh. ) (CDP) $1 G ‘ 
58% 40% 40% 36% Certain-teed Products (sh.) (CRT) $ Ps ; 
110 89% 1064 100 Certain-teed Products ist pf oe 10" 
103 80% 100 90 Certain-teed Products 2d pf............ T 
‘ 26 8% Chandler-Cleveland Motors (sh.) (CHM) “4 
‘ 45% 20% Chandler-Cleveland pf. (sh.). errrer AT 2 
130% 89% 178% 112 Chesapeake & Ohio (CO)............. AT $ j 7 
130 105% 171 119 Chesapeake & Ohio pf........... Jar 27 ‘ 8 
10% 3% 11% 4% Chicago & Alton (ALT)....... F ) 
19% 5% 18% O”® Chicago & Alton pf Jan ; + 
5 10 434 Chicago & Alton certificates of de posit. i 
8 6 6 3 Chicago & Alton pf. certificates 
384 29% 37 30 Chicago & stern Illinois (CE) 
57% 40 51% 3614 Chicago & astern Illinois i 
5 9 12% 7™ Chicago Great Western (GW). Feb a" 
2: 14% 31% 16% Chicago Great Western pf July Go ) 
, ~ ‘ Chicago, Ind. & Louisville pf. (CIL) Ja 
16% 3% 14% By Chicago, Milwaukee & St. Paul (ST) Ser BOCK 
28% 7 24 14% Chicago, Milwaukee & St. Paul pf Sep. 1 1 
11 7 14 ™ Chicago, Milwaukee & St. Paul certificates , 6940) 
22 12% 23% 14 Chicago, Milwaukee & St. Paul pf. ctfs. 47° ‘ 
83 47% 83% 65% Chicago & Northwestern (NW) Dec 41 " Q 
120 101% 126% 118% Chicago & Northwestern pf.......... De ) 
128 80% 128% 94) Chicago Pneumatic Tool (CGG)...... Jan 91 Qo 
5B, 40% 71% 40% Chicago, Rock Is:iand & Pacific (RI) Ma } 1 P 9 
100 92 108 96 Chicago, Rock Island & Pacific 7% pf De 1 3 oR 
R914 2 98 83% Chicago, Rock Island & Pacific 6% pf De 1 m ) 
59% 35% 57% 48 Chicago, St. Paul, Minn. & Omaha (OM) Au t + l 
120% 73% 114 100 Chicago, St. Paul, Minn. & Omaha pf 1259, De 3 2 4 125 + 2 
7 4414 49 43 Chicago Yellow Cab (sh.) (TXY). habe 400,000 Mar 1 7 44 + 4 
74% 49% 66% 45% Childs Company (sh.) (CDI)............. 347,496 Mar. 1 9 wily ; j ; 
B7% 30% 36% 30 Chile Copper ($25) (CHL). 3,625 Mar. 2 2 S614 1 ; 
28% 19 26 6 Chino Copper ($5) (CY) Ss 3 23, 
64% 62% 63% 291% Christie-Brown (sh.) (C HH) F rT 
52 4815 54% 284 Chrysler Corporation (sh.) (c RY) Al 4 12 i $44 
111% 100% 108 93 Chrysler Corporation pf. (sh.) Al 1044, 
. 1 125 City Investing (CNV) ca F Apr 
na City Stores, Class A (sh.) (CST) 49 
< os as ee 1 ‘ 5 City Stores, Class B (sh.)...... m 
200 140 275 173% 300% Feb. 23 275% Jan. 22 Cleveland, C., C. & St. Louis (CC) Apr 
120 115 125 109 104% Jan. 24 101 Mar. 25 g , C., C. & St. Louis pf.. A} 
70% 70% 70% 70% 754 Apr. 9 73 Feb. 28 le & ‘Pittsburgh ($50) (PTT). Mar 
*40 30% 414% 41% anew an po eeee Cleveland & Pittsburgh special ($50) Mar 
T1% 58% 6814 60 66% Jan. 24 56% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU) Feb 9 
169 103% 116 103% 118 Mar. 19 111% Jan. 6 Cluett, Peabody & Co. pf ser cimiads Apr , 
177% 80 174% 12 iv6% Apr. 7 167% Jan. 4 Coca-Cola (sh.) (KO)... nee At i rT * 
152 137 195 Apr 7 174 Feb, 15 Coca-Cola International (KOC).... Apt 
add . 69% 34% 86% Feb. 28 63 Jan. 4 Collins & Aikman Company (sh.) (CK) ke 4 ¢ i 
. aA 138% 98% 165 Mar. 9 126 Jan. 4 Collins & Aikman Company pf........ Fe 
48% 39% 40%) 27% 764% H 42% Jan + Colorado Fuel & Iron (CF) 4.0 iT 
110% 06 112 110 116 Jan. 6 Colorado Fuel & Iron pf. rerery 2 
70% 4414 96% 52 84 Jan. 3 Colorado & Southern (CX)......... } 027 
60 74 62 70 Jan. 4 Colorado & Southern Ist pf i 
one 54 7 59 68 Jan. 14 Colorado & Southern 2d pf....... - 2 if 
: “e 91 85% 82% Feb. 11 Columbia Gas & Electric (sh.) (CG) 1 87 11,7 9 
. 101% 98% 99% Jan, 24 Columbia Gas & Electric pf., new 4 4 > ) 
z & - : 112% Feb. 25 Columbia ( & Electric pf...... 3 , 
62 5 70% 55% 66% Jan. 3 Columbian Carbon (sh.) (CBN) ; F g 5 ‘ 78%, 
53 1 47% 16% 145% Feb. 1 Commercial Credit (sh.) (CMQO). Ma w 16 
oo aie 2614 21% 19% Jan. 28 Commercial Credit pf......... cr Mar i 
‘ B53 76 Apr. 1 Commercial Credit Ist pf Ges been 8,000), Ma 
273 26% 4 Ni 19% Feb. 19 Commercial Credit pf. i ($25). ° : 4,000,000 Ma i 
84! 50 72 541% 48% Mar. 26 Commercial Investment Trust (sh.) (CIT) 442,000 Apr aS 4014, 18,1 2 
100 89 89% Apr. 5 Commercial Investment Trust 6%% pf - Ten" Ap ! $ BY 
1073 100 104 97 96% Jan. 28 Commercial Investment 7% pf........+-.+0+5 5,820.0" Apr : 
180 76 237 118% 223 Jan. 3 Commercial Solvents, Class B (sh.) (CSV) 103 861 Apr : $ . DUR 4 , Of 1 
4314 15% 29% 12% 17% Jan. 26  Congoleum-Nairn, Inc. (sh.) (COG)... 1,641,026 det : 18%, + 18 
? 57 40% 51% Jan. 27 Congress Cigar (CNG)......... eee > =f Apr : $ 8, + ”) 
17 % 1 % 1, Feb. 1 Conley Tin Foil (sh.) ac LY) stamped 171,866 Oct L s! : 5 + % “ 
, 3 : 6 Jan. 11 Connecticut Railway & Lighting (CRW) — 1 e if 
"62% 264 , 45% 76 Mar. 24 Consolidated Cigar (sh.) (CGR) At 7 $ + X% 1,60) 771 
¢ 7 9 107 91 . 99 Mar. 27 Consolidated Cigar pf...........+.. Mar a, ay “ 
8% 3% 6% 1% 1% Apr. 4 Consolidated Distributors (sh.) (DIS). Jan 62% 1% - ¥& 1,70 1% 
97 74% 115% 87 94 Mar. 9 Consolidated Gas (sh.) (G) Mar. 1 $1 97 + % >, 20K 98% 
: pi 93 Mar.18 Consolidated Gas pf. (sh.).. a 93% yy ( 9544 
re: 12% 68% 68% Apr. 6 Consolidated R. R. of Cuba pf. (CCU) 1, ‘27 * 68% % ’ 70 
“6% 2% 4% 1% & Mar. 14 Consolidated Textile (sh.) (CTX) Me + 2% , 5% 
re 95 50% 34% Apr. 1 Continental Baking A (sh.) (CI) & 6% +o 98,9 40 
eis “a 17% 1% Jan. 4 4% Apr. 1 Continental Baking B (sh.)...........4.. ° . J 4% + %& $9 (4 41% 
sie oe 9 87 Jan. 13 72 Apr. 1 Continental Baking pf............. nad : 51,888,900 Apr 1 $2 Nt +4 1 82% 
63% 60% 92% 7 Jan. 3 518% Apr. 9 Continental Can (sh.) (CH).........--ees008 ‘. 500,000 Feb. 1 ; 7 $ : 8% 3% 4% 
118 114 126 117 Mar. 16 120 Jan. 17 Continental Can pf...... suesateneses ores 293,000 Apr 2 % . 
% 1221 Apr. 4 135 Jan. 27 Continental Insurance Company ($25) (CIS) 10,000,000 7 157 + 3% 8 
Bu 18% gti 9% Jan. 6 11% Jan. 27 Continental Motors (sh.) (CMR) eoee 1,760,845 12% % 1,8 12% 
Ms 2% 51% 35% Apr. 7 2% ae. ll Corn ate ee as Co ) (CFG) 4 ‘ 144.4 601, 
7 130% 122% Apr. 2 2 Jan. Corn Products Refining Co. pf......... 25, L 29 + 1% 8 
a 118% 62 4 Z Mar. 29 56 Jan. 3 Coty, Inc. (sh.) (COT).. a 309,300 Mar 1 $1 H8%, % 
ae ee : ‘ Jan. 10 88% Apr. 7 Crown Willamette Ist pf. ‘(sh.) ‘(CWM) 200,000 Apr :, “2 1% . 88 My 89% 
64% 36 63 2u 20 Mar. 16 20 Mar.16 Crex Carpet Company (CRX)........ sia 2,998 900 Jan 3 2 1 
84% 64% 82% 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company (XA).... ° 000,000 Apr 3, 2 1% Ral “a 92 
402 92 96 109 9 =Mar. 17 103 Jan. 18 Crucible Stee! Company pf............ ... 25,000,000 Mar 2 1%, 1064 14 
14% 7% 11% BS, 10% Jan 8% Apr. 7 Cuba Cane Sugar (sh.) (CS).. 5 as 500,000 : . 8 i 8%, 
62 37% 50% 35% % Jan. 4 393% Apr. 5 Cuba Cane Sugar pf...........+++-+. 50,000,000 Apr ‘ 39% 1 10% 
5AM 44% 53% 28% 34% Jan. 8 264% Feb. 2 Cuba Company (sh.) (CUB).........- ° 640,000 Mar 1 27 x 28 
9 84 85 82 84 Apr 1 80 Jan. 4 Cuba Railroad pf. (CBR) esceconcces MOEOEIEee Feb , 5 8 1 
33% 20 30% 20% 28% Jan 3 22 Apr. 6 Cuban American Sugar ($10), (CSU) ‘ . 000,000 Apr 1, °27 2 2 22% % 
93% 105 97% 104 Feb. 7 102 Jan. 31 Cuban American Sugar pf Apr 1 1 : 
2 15% 18 Jan. 18 ) Feb. 15 Cuban Dominican Sugar (sh. ) (DMS) +" 83: 1D 
55 51% 12% Feb. 23 43% Apr. 8 Cudahy Packing ($50) (CUY). ae 349'500 Ay $ i 1% 45 
104 2 108 Ti% 112 Jan. 17 103 Apr. 4 Cushman’'s Sons (sh.) (CHS)...... : 100,240 Mar. 1} 1 + 4% 
103 1 107% 99% 110 Jan. 17 106% Jan. 5 Cushman’s 7% pf.......-...0++: piebsnee 2,684,800 Mar : 
104% 103% 107 106 109% Jan. 5 103 Feb. 25 Cushman’s 8% pf.........+..- ehedavs deneee 27,694 Mar 27 $ 1% ae 
39 44 51 32 $4% Apr. 7 304, Mar. 10 Cuyamel Fruit (sh.) “Cc Riad sake énseenes 300,000 Nov 1 ¢ by + 2 34% 
49% 27% 46% (23% 32% Mar. 1 26% Feb. 24 DAVISON CHEMICAL (sh.) (D)........ 310,000 = Nov. 15, '20 $1 27 + % 29 
110 82% 110 1047 11 Apr. 7 105% Jan. 3 Deere & Co. pf. (DER)............ - 37,828,’ 100 Mar , 106 + 3% 109 
29 20% 39% 27% 32% Feb. 14 30% Mar. 15 De Beers Con. M. (sh.) (DB) eves Jan $1.4 ace 
160% 133% 183% 150% 199% Mar. 29 171% Jan. 28 Delaware & Hudson (DH) ‘ Mar. 2 2% ! 193 
147% 125 153% 129 173 Mar. 23 140% Jan. 27 Delaware, Lack. & Western ($50) (DL) Ap $ 1 tif x 9 162 
60 35 47 37% 61% Apr. 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR) + R%, 14 1% 
15914 110 141% 123% 141% Apr. 9 133% Jan. 21 Detroit Edison (DTE) peaameashs ‘ AY 139 t 1% y 139 
72 60 60 60 55 Mar. 15 55 Mar. 15 Detroit & Mackinac pf...... egunese Jar 7 add 
90% 53 104% 31 42% Feb. 2 37% Mar.22 Devoe & Raynolds A (sh.) (DRSA) A “0 : Ak 
107% 97% 109 99 107 Mar. 18 101 Jan. 6 Devoe & Raynolds ist pf. (DRS)... Apr ( 13M 108 
“ - oe 3 Mar. 29 3 Mar. 29 Detroit United Railway (DU). r *3 
118 116 ia 22 Mar. 22 115 Feb. 28 Diamond Match (DN). beabee 118 121 + 2 
18% 21% 47% 21% 27% Jan. 5 18 Mar. 30 Dodge Brothers, Class A ‘(sh.) (DEE) 18h 19) t 
91% 73% 90 79% 85 Feb. 14 72% Mar. 30 Dodge Brothers pf. (sh.).. iskuen’d x Jan 4 oe ou + 1% 4 
18% 12 20 8 114% Jan. 4 8% Apr. 9 Dome Mines (sh.) (DO) ads pasticided : ‘ 1,000,000 Jat RY BM 
23% 14 46 19 62 Mar. 14 46 Jan. 3 Douglas-Pectin (sh.) (DOU). oceesceecees 300,000 Mar. 31 " D Au wiz + 
5% 2% 5% 3 5% Jan. 21 4 Feb. 2 Duluth, South Shore & Atlantic (DS). 12,000,000 ° +% 4 
8% 3% 8% 4 7% Feb. 7 4 Mar. 23 Duluth, South Shore & Atlantic pf...... 10,000,000 ‘ 4 4% ' : 
ee wd 181% 157 20 «6 Apr. 9 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD) 3616 Mar. 1 : 219 247% 28 24 
104% 4 110% 100% 111 Mar. 28 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%......... 79,521, Jan 1K) x 1O9Y, 
113% 105 116% 111% 116% Jan. 3 114% Mar. 2 Duquesne Light ist pf., Series A (DQ).. 30,000,000 Mar. 15 1 116 116 : 11h 
23 8 19 8 8% Apr. 1 8 Mar. 18 Durham Hosiery ($50) (DHO)............ 3,750,000 Jan 3 1 87 8% . 
65% 43% 67 57 . piabpicsce a cethiaaud I I SE cnn ccah biencenen tins . 3,000,000 Aug. 4 { % a7 
18 104% 136% 106% 147% Apr. 4 126% Jan. 28 EASTMAN KODAK (sh.) (EK)......... oe 2,052,390 Apr 1 27 $2 2 : 14:44 14g r 142 
115 112 11™% 115 123 Jan. 12 119% Jan. 10 Eastman Kodak pf...........-. esececee 6,165,700 Apr. 1 2 2 121 121 1% : 
30% 10% 32% 23 28% Mar. 28 24% Mar. 21 Eaton Axle & Spring (sh.) (ENX) auebes 250,000 Feb 1, '27 50 : 25% tn Bt 25 
ei eae 20% 10% 16% Feb. 15 11% Jan. 3 Eisenlohr (Otto) & Bros. ($25 (EIS)..... 6,000,000 123 12% % A 13%, 
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~———-Week's Range.— 
- Yearly Price Ranges Amount - Last Dividend.——— Mon., Sat.. Wed., 
1925 1926 1927 Range STOCKS Capital vat Per Pe- Apr. 4. Apr. 9 Week's Week's Apr. 13 
High Low High Low High Date Low Date (and tic abbreviations) Stock Listed Paid. Cent. riod. First. Hish Low. Last Ch’ ge Sales Close 
ee ee 93 Ro 95% Feb. 16 89 Jan. 10 Fisenlohr (Otto) & Bros. pf. - esccese ee Apr. 1, ‘27 1% Q F oO 
oe ee 8214 61% 78% Mar. 4 63% Jan. 13 Electric Auto Lite (sh.) (E LO) onses Apr 1, °27 1% Q 1,800 rh 
bo Pa 16 4 19% Apr. 8 13%, Mar. 2 Electric Boat (sh.) (ELB)... ceniensccen «Ti.  ecavecens ee ee 2 140,800 17% 
410% 17% 34% 15% 20% Mar. 24 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL). s 32,800 195, 
110 100 115 99% 108% Apr 6 103% Jan. 28 Elec. P. & L. pf. allot. ctfs., 40% pd.-(sh.) 70e¢ Q 200) 
110% 100% 110% 102% 108% Apr. 8& 108% Apr & cc. P. & L. pf. allot. ctfs., full pale (sh.). 1% Q t 100 110 
wy 89% 98% 89% % Apr. 9 O68 Jan. 21 sctric Power & Light pf. (sh.)....... 1% Q + 1,400 101% 
ai 78% 33% Jan. 6 23 S sctric Refrigeration (sh.) (EFN)....... $ hth y 3 48,000 25% 
> 60% 04% 71% Jan. 6 8 »ctric Storage Battery (sh.) (EG) ‘ : 1.25 @Q 7,400 69% 
15 ™% 16% 8% Mar. 21 13 Horn Coal (sh.) (BH).....-...-......... 280,000 Toe ee 1,000 114 
25 16 30% 2 Mar. 10 7 Ek Horn Coal pf. ($30)............ cease 66,600,000 75e os 150 25 
a r 8% 6% Jan. 25 4 tmerson Brantingham A (sh.) (EGM) res 91,971 ° ee 200 12% 
oe e ae on Mar. I! 3% 11 . rson Brantingham B (sh.)... éecadan 17,999 <a 11% 
- - 36 36 Mar. 16 35% Mar. 3 “Emporium Corporation (sh.) (EMP)......... 258,014 Q . 34% 
74% 63% 72% 45% Feb. 25 64% Jan. 28 Endicott-Johnson — GREP césvsccceese .... 20,268,000 Q 1.200 65% 
118% 111% 120 114 Mar. 116% Jan. 5 Endicott-Johnson p ; os 11,850,000 Q 
o« a 24% 19% Mar 21% Jan. 11 Engineers’ Public Se rvice (sh ) *"(EPU) ‘ 778,829 ee 
° . % 92% Apr. 93% Jan. 8 Engineers’ Public Service pf. (sh.)..........- 307 563 Q 
Sie Ses 132% 90% Apr. 118% Feb 7 Bauitable Office Building pf. EQ): hadandeaed 4,219,800 Q + 8 
d 42 2 Apr. °> 39% Jan. 3 erie (E) inndcseengeaseas - see e+ 114,346,700 oe 
46% 35 55% 33% 52% Jan. 4. Erie Ist pf...... PEPE EDEN SROORLE TE 3 
43% 34 50% 30 49 Jan. 4 Erie 2d pf eeaseeees 16,000,000 oe + 
60% *63 *62% G1% Jan. 13 Erie & P ittsburgh ($50) (EP) saeetevese Bae Q + 
ee ee 25% 21% 24% Jan. 3 Erie Steam Shovel ($5) (ERY). pie 2,000,000 Q 81 
: 102 100 101% Jan. 6 Erie Steam Shovel pf LIIEIID  3hn00;000 Q wate 
57% 48% 68% 43 60% Jan. 25 Eureka Vacuum Cleaner (sh.) ev) ) és 262,500 Q + 70% 
9% 15% 7 144 15% Jan, 25 Exchange Buffet (sh.) (EXY).........00005- 250,000 Q t 
Ws 2% 3% 2 FAIRBANKS COMPANY ($25) (FI). se Ul oe 
‘ ee Fairbanks Company pf.........-....++++ eoee 2,000,000 ieeadeods ° ee 
82% 59% 37% Fairbanks, Morse & Co. (sh.) (FKM). Mar. 31, '27 Tic =0Q t 500 401 
110% 106% 115 106% Fairbanks, Morse & Co. pf Mar 1, ‘27 1% Q + 100 
114% 90% 127% 103% Famous Players-Lasky (sh.) (FF) Apr 1, °27 2 Q + 1 110,300 107% 
120 103% 124% 115 Famous Players-I RS Bb. cere Feb. 1, ‘27 2 Q _ 1400 sige 
37% 26 47% 28 Federal Light & Traction ($15) (FLT). Apr. Se, 135c Q 7700 43% 
82% 04 86 Federal Light & Traction pf. (sh. ‘ ° Mar. 1, ‘27 1% Q 3 96 
95 15% 111% 41 Mining & Smelting (FS). Szaxete 6,000,000 Jan. 15, ‘09 1% .. v Phan 
99% 40% 7. ss vee Bintang & Gusiiins ~ ee ih a ile telil ——__ Mar. a8 2 1% 3 94 
f 343 2 federal Motor Truck (sh.) (FMT)... ; 20,250 pr. 1, 20¢ 2 
: Fidelity-Phenix Life Insurance ($25) (FPX).. 10,000,000 sen. 10, '27 $2 SA } 103 
17% 12 21% 14 Feb. 25 Fifth Avenue Bus temp. ctfs. (sh.) (FV) ° ‘ and 16« Q 
110 100 107 96 Mar. 4 First National Pictures Ist pf. WT kde $2 Q 
40 358% 49% 38 Feb. 7 First National Stores (sh.) (FST)....... 7%c Q 9 
28% 10% 26% 14% Mar. 14 Fisk Rubber (sh.) (FK) Joe ae + o- 
e¢ B+ tee ope Fisk Rubber ist pf ee 1% Q i 
se ee 07 + Mar. 7 Fisk Rubber ist pf. conv . 14% Q 
Si% 524 56% 32% Apr > Fleischmann Company (sh.) (F) étnencad Y T5e x 
I1R3% BYy 179% 73% Apr 1 Foundation Cumeaaer CD GG sb cccccescccs "100/000 $2 $ “i 
8: 6814 85 55% Jan. 6 Fox Film A (shy (FOXA)..... eecesee 400,000 3 Q 5 
106 101% — 106 Feb. 14 Franklin Simon pf. (FIS)............«+....+ 4,000,000 1% Q 5. A 
24% 8 19% Apr. 9 Freeport-Texas (sh.) (FT)..........ceeeeeee8 729,582 50e = Q eT 64% 
39% 28% 25% 32 Feb. 11 29% Jan. 3 GABRIBL SNUBBER A (sh.) (GRRA). . 198, 000 8744c Q 1% ; 
16% 1% 5% 11% Mar. 29 G% Jan. 27 Gardner Motors (sh.) (GRD)... 7 ag 5 S00 , 
60 444 39 50% Feb. 2 46 Jan. 3 General American Tank Car (sh.) (GT). 1% SA 4 ; OD 4 
104 v6 991, 1009 Mar. 14 100% Mar. 1 General American Tank Car Co. pf 1% Q 1 00 - 
70 42% nw 96% Mar. 2 77% Jan. 27 General Asphalt (AS) Sccecce ‘ os +4 1 
v9 86% 94% 144% Mar. 2 120 Jan. 25 General Asphalt pf....-....0-00.00.. Mar. 1, ‘27 i% @Q — 
140 118 ney 25 ‘ 33 118% Apr je Generel Baking. pf. (sh.) ei: Mar. 18, '27 $2 Q + 230 
se 559s > 52 an.26 yenera igar Company (sh.) (GY) eb. 3, “ae Q 4 
111% 105 109 121 Apr. 1 116 Jan ) General Cigar Company pf Mar 7. oe 1% —- es 
116 104 109% 117 Mar. 19 116 Jan. 11 General Cigar Company deb. pf Apr. 1, '27 1% 3 ae 
ste sae 79 90% Apr. 4 81 Jan. 27 General Electric (sh.) (GL)... Jan. 28, °27 7dc Q GOO 9 
ae 10% 11 11% Jan. 5 114 Jan, 3 General Electric special ($10) sananes Jan. 28, '27 lie Q 600 11% 
1\ 58 be 25 4 Apr 1 General Gas & Electric A. (Del.) (sh.) (CGS) Apr 1, °27 37T%c Q 8 600 41 ‘ 
ri0 110 105% 115% Jan a saat oe J Geneees Gee 4 yard ce» 2. a 204. ‘sot ‘ Se i "400 ° 
’ b+) < = a 22 yenera 7as tlectric % (sh.).. ‘ 62,¢ ) 2 1M) 
‘np a — or — = = gan. s General Gas & Electric 7% Ly B. (sh.) 1% Q i 
1 7% Jan. 2 an General Gas & Electric 7% pf. A (sh.).. ¥, 
0 he 18544 Apr. 2 145% Jan. 25 General Motors (sh.) (GM) ‘ ca $2 a 3 621.600 184) 
99% RR) Oat 105 Feb. 21 104% Feb. 18 Gener ral Motors pf ; 1% Pal 2 1844 
mee ok ies ih, ef Seem Boe Be gk if 3 
4 2 +- ar 4 18% Mar. 9 yenera, ors 7 Pp sees 1% 9 500 
san oon oem oat me 9 bd Mar. 23 General Outdoor Adv. A (sh.) (GVZA) + % 3 i 4 H+ 
80% 68 GON Ba, — < ae Jan. 18 Gen. Outdoor Adv. vot. tr. etfs. (sh.)(GVZCT) MWe Q 4.700 
105% 90% 103 107 ‘ one: ‘s ont 4 — 14 General Railway Signal (sh.) (GRS) $1 Q 71.200 
58% 49 38 +4 oo , + 7am. 5 General ‘Railway Signal pf : 1% Q 100 
J = pr. 6 3 Jan. 14 General Refractories (sh.) (GRX) Te Q 1,906 
83 47 78% 41% 17 Apr. 9 37% Mar. 24 Gimbel Broth ; 5 99, 
es . A eS 17% Miz 2 zi ers (sh.) (GI).... eette ° 622,500 voorre . c ‘ 
oe gr ie 100 104% Jan. 9 99% Mar. 18 Gimbel Brothers pf knikhceesdnbssccqnns ca 2 oe ae ix oO ce 
a - v 18% Jan. 26 Glidden Company (sh.) (GLN)....... ache 400,000 Apr. 1 7 50c Q ° 
°° . 90 Mar. 3 Glidden Company prior pf. setecedees -- 4,192,200 Apr. 1. 1% Q a 
31 41% 7 to Jan. 26 Gold & Stock Telegraph (GSX)....... mat 5,000,000 Apr. 1. 1% Q az 
a4t < 70 . 7 eecceceecee woes ar. . 1 ‘ 
114% 109% b+ 95 Jan. 2 Goodrich (B F’.) Cc ompany pf... Jeeeeose Pt 284, "000 Apr. 1, '27 oe 3 ™ od 
100 109 104% be, « Jan 27 Goodyear Tire & Rubber pf. (GOR). eseeseess 62,083,900 Jan. 15, '27 1% Q 4 12 800 108 
«2 69% 33% 105 Jan if Goodyear Tire & Rubber prior pf...........- 15,000,000 Apr. 1, °27 1% Q 4 800 
se 68% Petra 57% — 12 Gotham Silk Hosiery (sh.) (GHM) sevowses 160,000 Mar. 31, °27 62%c Q 20 65% 
+ ; , = yan 12 Gotham Silk Hosiery, new........... inet 94,793 Mar. 31, °27 62%c Q 1500 65% 
23 18% ai% 8 ot Jen 13 . Jan, 26 Gotham Silk Hosiery pf............ vow GRU evnc cactus : oe R00 
21% 13 30% 16% 381 Feb, 24 ait og 18 Gould Coupler, Class A (sh.) (GUCA). e0e 175,000 Sep. 15, ‘2 SOc lg. 300 8 
82% 60 84% 6844 91% Feb. 18 7 oe 7 Granby Consolidated (GB)....... ..... 34,766,800 May 1, "19 1% 9,800 35. 
7 S77 om 4 7 an. 4 Great Northern pf. (GQ)....... Me cenees . 249,639,150 Feb. 1, '27 2% SA 17.300 863 
40% 25 27% 18 3% Feb. 3 Great Northern pf. ctfs... . 39,989,600 . + 600 
113% 91 113% RO 119% Feb: 28 Great Northern ctfs. for ore prop. (sh.) (OR) 1, 500, 000 We .. 10.800 19% 
115% 107 118! 108% 121% Jan. 17 Great Western Sugar ($25) (GWS)......... 15,000,000 2 Q 2 10,100 113% 
76% 75 c a4" iow 15 Great Western Sugar pf SE ENE 1 O00 000 1% Q 970 12014 
i9ig 11% 343 9% 5 ae Green Bay & Western (GN). 2,500,000 $5 Ro “ 
6% 3% 10% ny 10 > ~ , Greene-Cananea (GNP) seks 49, 978, 100 oe ee Ty, 
95% 923 100% Feb. 18 Guantanamo Sugar (sh.) EE. cc ccerecsesces 397,485 = “- meg 
36% 23 41} 25% 68% Apr. 3 Guantanamo Sugar pf nieieaepeieiesies "! 1,9167400 $2 Q 80 
% 89% 109% 9% 42 See cee S Seemern (Su). pnagnint<ccaccea 11,072, 500 oF ke 62,300 
85 671 93 4 iulf, Mobile orthern pf.......... ceveee 11,404,4 13 ii 8 
0714 101% 100% 100" Gulf States Steel (GJ)... ......eeeceeeeeeeees 12,2722 30 tH Q = ill 
“4 Gulf States Steel Ist pf.. niaeeeen ocais'e kc, 1% Q er 
' HACKENSACK WATER ($25) (HWA) T5e . 17 
: ° Hackensack Water pf SS 3) REE SF 8Tige ry 170 
80 42% 60% 45 Hackensack Water pf. A ($25)...........055 i "489,750 43% Q on 
* 2814 26 Hanna (M. A.) Ist pf. (HINA). 11, 199, 400 a. a 360 ct) 
: 20) 24% Hartman Corporation, Class A (sh.) (HRT). 7,386 50c Q 1 300 — 
: 31% 30 Hartman Corporation B eecees 396, 927 >. 2% Stk. 9°700 = 
« F Electric Railway eh.) GHN) Siemawad BD”  sdssiness Bi a 600 che 
49% 17% Electric pf. (sh.) aiesaceit 50,000 Mar. 1, '27 $3 SA a) R21 
106 100 POG: WROOE GO.) CUPP cccendc cee ciccscvsens 200,000 Dec. 15, '26 7 oa H 6.3K ' 
77% ro MOG WOON OE, accovecsivieciecseesess ‘i. 1,135,500 Mar. 15, '27 1% Q 140 
115 115 Helme (George W.) Company ($25) (GH).... 6,000,000 Apr. a, “ane T5c Q orn 
138 147 Helme (George Ww.) Cc mercer Bh 26:40606¢ . 4,000,000 Apr. 1, ‘27 1% Q ae 4 
am a. Hocking Valley (HV).......+.+:....0., Mar. 31, ‘27 2° Q 198 940 
50 47% Hoe (R.) Company, C lass A (sh. (HOO) Oct. 15, °25 $1 oes 300 39 
47% 40 some sabe _——s ym . , Mar. 25, '2 5 M 20K) nes 
u ae ousehold Products (sh.) (HOU)....-.------ " 7% ° ti , 
at 27° Renee oh Oe on pert oo 2 S500 . 163 
38% 35 Howe Sound (sh.) (HW) Api 4, $1 Q 4 > ante 103 
2 87% Hudson & Manhattan (HU) Dec _ 14% SA + 4 3’000 5 
130% om Hudson & Manhattan pf... Se Feb. 15, 2% SA } Bat 
rt - Hudson Motor Car (sh.) (HMT)............. Apr. 1, ‘27 ise «6 Q i, 
Hupp Motor Car ($10) (HUP)............... 10,051,899 Feb. 1, ‘27 35e 6=— QQ +4 r11, 
125% 1131 30% Ap . : Spa genie enn 
sta 11504 \, io 8 law — 12 illinois. Ge enn > ag CEE). -2000000. sintnle 1” + rons aioe. 1, Q 19.9 781 
Bt ‘ 2 an. 12 ois entral p papeeuseescsenesecdeee E 4,600 Mar. ° SA pee 
41% 19% i =}, Jan: 31“ Miinols Central leased lines (ILLL)......... 10,000,000 Jan, 1, SA 0 
24 15 i =-'% Mar. 31 Independent Oil & Gas (sh.) (1X)............ 500,000 Apr. 18, « Q > On 4 
99 93 eet Mee is Mar. 39 Indian Motocycle Sek GRE sacs cacceesdccee 100,000 ar. 1, 50c te 100 sa 
14% oe 92 Jan. | I TO i i i 1,000,000 s 1, 1 ? 
12% gs «Mer. 38 7% Jan. 29 Indian Refining at Par eae i Pm 3.2800 Dec. 15, °20 800 _ YS "ge 
110 112 Mar. 11 1m” a 12 Indian Refining certificates............ we 46,490 : 3 ‘ 3 OM) 9% 
107% R0u 96% Apr. 2 - so +4 —— Refining pf...... keine ncieaiedaifens 3 296,400 Dec. 15, '21 mer % 
*105 #102 , “4 = tee | 2 x seveccceseces pskehdihons 1,000, 000 = Mar. «1, ‘27 600 
%, os 2 tgs . ses sess gers an ) . eecccee Cccegeosece 2,525,500 an. {£ 7 : 
a ison 43% Jan. 3 41 Feb. 15 Inland Steel (sh.) (ILN).... 0000.00.00: 000.06 1,182,789 Mar. i 
32% 20% 95 Inland Steel pf Rebpeattsemeeete 10,000,000 Apr. 1, 
345 24% Inspiration Consolidated Copper ($20) (INS). 2 Apr 1, 
12 Interboro Rapid Transit (IRT). , 3 ss 
24% o% Intercontinental Rubber (sh.) GRU ) May 15, °26 $1 
85 BT International Agricultural (sh.) (IGL) ¥ ° eee ° . 
38% International Agricultural prior pf -..« 10,000,000 Mar. 1, °27 1% Q 
International Business Machines (sh.) (IMN) 578,643 Apt "1 7 $1 Q 
1 
a 101% International Cement (sh.) (ICM) . ° 562,500 $1 Q 
69% 33% International Cement pf... eesscece aoe 768" 400 1% Q 
138% 112% International Comb. Engineering (sh.) CIN).. ‘681. 101 Oc Q 
12 118 International Harvester oo) nae teabed ; - 103,871, 600 1% Q 
60% 53% International Harvester pf cccecoee 1% Q 
14% $ International Match pf. ($35) (ILM}.... 8k Q 
52% 7 International Mercantile Marine (M) ia 
tat 32% International Mercantile Marine pf ‘ 1% +: 
102 101% > International Nickel (623) (IK)..<... oe be 3 50c Q 
67% 44% 3 International Nickel pf... weaken onhes : “i123 4 “600 1% Q 
99% R9 3 International Paper Company (sh.) CEP). ccce 500,000 We Q 
aa 85 ses se tee — 1% pt Set ekesseeneene es yy 400 1% Q 
8 5 ee see eens a: eeeeeere nternationa "aper 6% p ee ’ ¥ : 
33%— 24 => = Jan. 15 24 = Jan. 18 International Rys. of Cenirai America (IRC) $ = 
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Yearly f An S 
1925 1926. STOCKS Cat Weel W 
Lltgh Low High Low (and ticker abbreviations) sted Ch’ ge Sale 
J 64 Ye 66 62 International Rys. of Central America pf 10,000,000 Feb ; 7 63 
: 87% 67 7 75 International Salt (ILS) - 6,077,100 Apr ] 67 
: 199%, 108 175 International Shoe (sh.) (ISS) ; 920,004 1 ry 
e on International Silver (INR) 4 6,080, 100 (2 4 ‘ 
ee es os International Silver 7% pf.... ° 6,028 G00 r 1 1133 
144 87% 133 111 International Telephone & Telegraph (1ITX) 60,0457, 100 Apr 134 + 2 & ‘ 
20% 18 29 18% sorporation (sh.) (IRY) ‘ 199,133 Feb. 1 27 257 2 ' 
R% 1% 3% (LA) Fo, OES 1,420, 40 . 
1 “) 8h BOS, ($10) CIRO) oe $86,670 J 31 s 
Island Creek Coal (sh.) (ICR) ‘ 194.00 Ap 1 ‘ 1 4 
9 bh Jan 3 JEWEL TEA (sh.) (JW) ieee ; 120),fuH i 
15 117 Mar. 18 Jewel Tea pf i . tea 3,040,000 Apr 1 120 
( 10%, Jan 3 Jones Bros. Tea (JOT) ese one 10,0000 (KM ( ] ; 24 , j j 
1 134% Mar 7 Joliet & Chicago (JLO) 7 ‘ naes 1,0) Ay ‘ 
23 117 Feb 2 Jones & Laughlin Stee! pf. (JL)... . Ci CHO \ 2 
ni Bn Mar } Jordan Motor Car (sh.) (JJ)......... ° 126,000 June 17 ’ 
1 112 19 K. ©. POWER & LT Ay { 
t $1 4 Kans: City outhern ea 4 
19 Ah 7 Kansas ¢ \ ) 
1 0 _ 2 J » Fe , i ‘ 
9 111! 12 Kayser (Ju ») & Co \ 
oT) i) Ji 27 Kelly-Springfield Tire Fe 29 6 Mi 
ve 2 Kelly-Springfield Tire 7 _ 
a Jan. 19 Kelly-Springfield Tire 4 9 ‘ 
1 Mar. 25 Kelsey Wheel (KW) Apr 8 89 o 
5 re g Kelsey Wheel pf . } 
9 Kennecott C r (sh.) (KN)... . . Ar $ ‘ i 
3 Keystone Tire Rubber (sh.) (KST) ‘ 
11 Kinney Company (G. R.) (sh.) (KNX) J 31 j 
D Kinney Company (G. R.) pf ° Ma &4 + 7 
10 Kraft Cheese ($25) (KKR) seuaeees A is ie R 
4 Kresge Department Stores (sh.) (KDS) j 
26 Kresge Department Stores pf és AT 
oa Kresge (S. S.) ($10) (KG). De m4: ri 
9 (S. S.) Company pf Al 
¥ . Jan. 28 (S. H.) Company (sh.) (KS).. — Ke 1 
30 35 29% 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU) . P iy J 9, 4 ‘ 
Wok, wis 11") 105 Jan. 22 Kuppenheimer (B). pf ® 2,500 100) Ma *108 3 
178 110% 196% LACLEDE GAS COMPANY (LG) M 1 193 1 i 
85 81 Laclede Gas Company pf in aie D *115 
ee ae Lago Oil & Transport (sh.) (LGQO)... 21 ” 
Lambert Company ctfs. (sh.) (LAM).. 70 x 
Lee Rubber & Tire (sh.) (LR)... ° s 1 
Lehigh Valley ($50) (LV) A 119% 1 
Lehn & link (sh.) (LNP) M 1%, a 
Life Savets (sh.) (LSV)... Ay ; 
Liggett & Myers ($25) (LM) - Ma UW ) 
Liggett & Myers, Class B ($25) (LMB) Ma 97% r 
Liggett & Myers pf A , 2 
Lima Locomotive (sh.) (LMW) M it 
Liquid Carbonic (sh.) (LQT) Be ‘ 
Loew's, Incorporated (sh.) (LW) M 1 
Loft, Incorporated (sh.) (LF) 6 
Long-Bell Lumber A (sh.) (1A) M i 41) 
Loose-Wiles Biscuit (LO). . 161 ‘ 
Loose-Wiles Biscuit Ist pf A 1 : 
Loose-Wiles 2d pf rae ea ciel i 16 Y 
Lorillard (P.) Company ($25) (LOR) A 7 
Lorillard (I’.) Company pf R aN 114 j 
Louisiana il (sh.) (LL) 1 
Louisiana Oi] pf... s . I , tT] » 
Louisville Gas & Elec., Class A (sh.) (LOU) 526,168 M 2 , 
Louisville & Nashville (LN) - ‘ 117.000.000 } 138 i 4 {2 
Ludium Steel (sh.) (LMS)... owe A 135,14) Apr 8 at) } ; 
rt n ) Bie h. LM teeeres oe 8 ‘ 1 
McCRORY STORES (sh. (MRY) ° 476,721 Ma ol 
McCrory Stores pf ; 5 4,9 ; 07 ‘ 
McCrory Stores, Class B (sh.) ase T9127 ( 1 
Melintyre Porcupine ($5) (MTY) ° ° 3,990 OK) A a 
Mack Trucks (sh.) (MQ) ;: 713,432 105% 2 
Mack Trucks 10,021 3M 10% 
Mack Trucks 2 ° ° P 5,331,700 1} 
Mackay Companies (MK)......... 41,380,400 
Mackay Companies pf osee eccocce OO,E ie A} 
Macy (R. H.) & Co. (sh.) (MZ) > 350,000 i 
Magma Copper (sh.) (MMX)... are 408,155 \ 5 e } 
Mahoning Coal Railroad ($50) (MAH) 1,500,000 Fet $ 
Maliinson (H. R.) Company ish.) (HK) 21,000 12 
Mallinson (H. R.) Company pf...... Apr i) 
’ Manati §$ (MNU) D 40 
' Manati S pf : . = ; Apr ‘ id 
t Manhattan Electric Supply (sh.) (MSY) 99,984 Apr $1.25 j titty + 1 ' 
Manhattan Elevated guaranteed (MAN) 4,336,800 Apr vO st + 1 
Manhattan Elevated modified cuaranteed 15,641,200 Apr is}, 19g + 1 $85; 
i Manhattan Shirt ($25) (MAS)... 7,089,000 Ma 28% ~ 
Manhattan Shirt Ist pf 5 ca eae . 1,145,000 Apr "119 
| Manila Electric Corporation (sh.) (MNR) 399,997 Mar ; : 
Maracaibo ©il Exploration tsh.) (MAB 130,000 Dy 1 
Market Street Railway (MRR)... 10,643,800 2 
4 Market Street Railway prior pf , 11,609,500 Jar i 4% HZ, 
Market Street Kailway pf ° 18 
Market Street Railway 2d pf ( 
Marland Oil (sh.) (MO)... M i Hil A 
Marlin-Rockwell (sh.) (MR) M 4 i] ! 
Martin-Parry (sh.) (MRT)... M ) 1 - 
Mathieson Alkali (sh.) (AKL) i AT i 4 % 
Mathieson Alkali pf... ° 2) At a LU My 
3 May Department Stores (MA) 4 M $ i 68% ; 
« Maytag Company (sh.) (MGY) P 1100 Mar 238 7% 
Metro-Goldwyn Pictures pf. ($27) (MGL) 308 M 2. % 
Mexican Seaboard (sh.) (MSX) 939 Ne 1 he 6 7 
. Miami Copper ($5) (MMP)...... Fe , ‘ 
‘ Mid-Continent Petroleum (sh.) (MPU) A 2% ‘ 
Mid-Continent Petroleum pf : Mar - 
Michigan Central (MC) Ja OO) 
Middle States Oil certificates ! 
& Middle States Oil ($10) (MSO)...... Ju 4 : t 
3% 1N7% Mar. 23 Midiand Steel Products pf. (MPO) At 8 i 
4% 30 31% Jan. 25 Miller Rubber (sh.) (MRC). Ja ; ! % 
4 21 3% 1% 1% Jan. 13 Minneapolis & St. Louis (MS) 5 
- 2% ¥, 1 Feb. 8 Minneapolis & St. Louis certificates... 
57 30% 52% 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) De 7 4 2u 
R614 40 79 51 Jan. 12 Minn., St. P. & Sault Ste. Marie pf I 4 nB% , 
3 63 51% 480 6T 584 Mar.25 Minn., St. P. & Sault Ste. M. 1. 1. (MSMLL) Al ti0% 60% % 
245 74% 47% 3 Jan. 6 Missouri, Kansas & Texas (sh.) (K) ; 1% +s 15% 
45% 28% 96%, Jan. 4 Missouri, Kansas & Texas pf Fe 1S + % % 
41% 30% 45 ; Jan. 4 Missouri Pacific (MOP) i iN 
91% 71 95 90% Jan. 3 Missouri Pacific pf...... 1% 
99% 64 8614 81% Jan. 28 Montana Power (MNT AT 4 " 1% 
117 109 119%, 112% 118% Jan. 17 Montana Power pf... Ee ae 600 AT 21 25 + 2 
| 84% 41 d 36 60% Feb. 8 Montgomery Ward & Co. ($10) (MOW) 450 Fet z 4 4% 
#2 22% 3 9% 84 Apr. 4 Moon Motor Car (sh.) (MOO)........... 000 Nov 1 s ‘ 
89% Ti% *83 *79 80 Feb. 4 Morris & Essex re (x Jar $ . 
9% 6 7% 4 4 Feb. 9 Mother Lode Coalition (sh.) (MOR) 000 D + 41 
201% 19% 23% 10% 9% Feb. 17 Motion Pictures (sh.) (MPX)...... oleesiie 469 Feb 2 y n 
44% 40 53% 32% 32% Mar. 31 Motometer Company, Class A (sh.) (MMRA) oot At 1 3 rt 
35 18 33% 19% 20% Jan 3 Motor Wheel ($10) (MRW).......... O00 Mar ] 7 ; . 24% ‘a v 
21% 13 19% 8 10 Jan. 5 Mullins Body (sh.) (MNS) 000 Fet 2 $ ; Ith t+ 1% i 
89'2 BOL, 941% 83 80060 Jan. 14 = Mullins Body 8% pf......... 000 Fel $ 87 89 + 2% 29% 
2% 5% 38% 34, 37 Jan, 3 Munsingwear (sh.) (MUN)......... ; Ma i 7 
P ° ee ° 29% Mar. 23 Murray Corporation of America (sh.)... % a0 M 
oe oe 70% 52 73% Jan . 62% Mar. 23 NASH MOTORS (sh.) (NSS)............ 2,730,000 3 5 i aM 
192 143 188 150 ° nome ® Nashville, Chattanooga & St..Louis (CHA) 16,000 000 1 : 160 
$285 4% 2% 5 6% Jan. 7 5 Feb. 15 National Acme Company, sta. (sh.) (NCM) 5,000, 00K 6 ; 
d ‘. 41% Apr. 9 4 Apr. 7 National Bellas Hess Company, Inc. (NBH) il 2 413 
¥ e000 National Bellas Hess Company pf . 
79 85 102 7 94% Jan. 2 National Biscuit Company ($2 (BI).. 51,163,000 Ay at Oy 11% t 2% ’ 14 
128% 23% 131% 130) Jan. National Biscuit Company pf...... 24,804,500 Fet R 2 134% t+ 2% f 
4 54 39% Jan. National Cash Register, Class A ctfs. (sh.) 1,100,000 Aj t 44% - 1 
84% 4916 57 18 Jan National Cloak & Suit (NKS) ied: ; 12,000, 000 Jan. 1 g 2 r4 
104 87% 92% 61 Jan National Cloak & Suit pf............ 6,624,700 Mar ‘ 924 a + 2 
d 81%, 42 U 70% Jan National y Products (sh.) (NPT) 1,041 046 Apr ’ so 
\ , 45 1814 42 24% Feb. 7 National Department Stores (sh.) (NX) 546,672 25 m 4 
102 96 97 91 Feb. 17 National Department Stores Ist pf...... 200 Fet T % v1 91 = 
43% 29% 34 17 Feb. 8 National Distillers Products (sh.) (NAD) 595 234 23% r 3 8 24% 
61 52% 73% 43 Mar.22 National Distillers Products pf. (sh.). 735 174 le + 
( 41% 25 40% 2% Mar. 30 National Enameling & Stamping (EGK). 80 Nov. 3 My 214 24% 
j 4% 75 89% 80% Mar.14 National Enameling & Stamping pf 000 Mar 81 81 nO 
174% 138% 181 200 Apr 1 160 Jan. 27 Mationa! £406 CBI). .ccccccsccassce 100 Mar 191 191 I 8.8 195% 
i & 118% 114% #120 r, 21 i ee a a eee ee a ae ere 600 Mar. 1 g 
: ve ° 8% 24 19% Jan. 2 National Power & Light (sh.) (NPL) 100 Mar i 7 » 2 + 4 22% 
y - aa encniabanatal —— _ a 
’ % 8% 3% 8% 4% 3 4% Mar. 8 National Railways of Mexico Ist pf. (NX) ,000 Fet I y . 414 
* 3% 1% 4% 1% 23 2 1% Apr. 7 National Railways of Mexico 2d pf 1 100 1% 15, 1% 
7 64% 88 55% 95% Feb. 18 82% Jan. 3 National Supply ($50) (NSC).... ; 950 = =Feb. 1 : K 0 + 4 ‘ 88%, 
110 104% «= 116 104% 118% Mar. 21 114% Jan. 14 National Supply pf.............-...04. 4,700 Ma 16% 116% ’ 
222 206 237 208 261% Apr. 2 238 Feb. 19 National Surety Company (NSU) 000 Apr 1 2574 257% 4 ' 20 
nO 201 238 116% 122 Mar. 15 114% Jan. il Mational Tea (elt.) CETTE Dos cccpccececcss 000 Api 1 x it 116 1 At 
} ‘ 16% 11% 16% 11% 15 Jan. 3 13% Feb. 10 Nevada Consolidated Copper (sh.) (NV) 432 Mar 7 14 144 14%, * 
} 
| 
| = 
J 
' 
= 
' 
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——— Week's Range - 
; Amount - —Last Dividend.———— Mon., Sat Wed 
‘ STOCKS ; Capital Date Pe- Apr. 4, Apr.9. Week's re: eae a 
Ow Date (and ticker abbreviations) Stock Listed. Vaid riod. First. Hizh Low Last. Ch’ ge Sales | ie m4 
121 Jan. 8 New Orleans, Texas & Mexico (NOX) ... 3,855,600 Mar. 1, '27 ¢ 148° 8% = 
9% Jan 8 New York Air Brake (sh.) (AB)... aed ‘ 300,000 Feb 1, 27 G rtd erty: » an0 oo 
13% Feb. 16 New York Canners (sh.) (NRS)..........+.+. 129,76 Sep. 15, '26 44 16% yi 1 
New York Canners pf. conv. (sh.) iced Dec ; 5 . ' 1.0 1% 
137% Jan. 27 New York Central (CN) oe Feb i. oe BY ra’ 144 % 14 
186 an 4 New York, Chicago & St. Louis (H).. Api ® 37 2% 3 190 oan : 7 14.100 149 
102 Mar : New York, Chicago @& St. Louis pf 4 32, Apr A, “Se 1% Q 105 106 ' rig oo 
34 Jan. 14 New York Dock (DK)........0.-csesecceees 7,000,000 Feb. 16, °22 2% ; 36 39 a — 
72% Feb. 9 New York Dock pf POE Pee 10,000,000 Jan. 15, '27 $2.0 SA tA 23% . — 
16814 Mar. 19 New York & Harlem ($50) (HAR) ii "g/638:650 Jan. 3, °27 §2.50 SA 171% 185 , pre 
13’ Jan. 17 New York, Lackawanna & Western (NL) Apr. 1, '27 1% Q ie _— 
i } New York, New Haven & Hartford (V) Sep. 30, °13 1% a 1% ha 48 , 
, ' New York, Ontario & Western (OW) 58,113,! Jan. 31, °37 $1 Q 20% 417 H . 249,100 ~ 
tew York’ Ra'lways pf. tr. etfs. (sh.) (NRY) 184,830 we 14 14% Mg “—- | on 
we Feb, 21 New York Railways ctfs., stamped . ° 18,040 . oe an 103 104 . = 10 
16% Jan. 26 New York State Railways (NST) Oct. °° 1. "23 x 18 ’ aad 
» > : J . .* 18 
644% Jan. 14 New York State Railways pf Tulv 1, ‘25 1% aL) Bh) 1 
_ : ; _— i y oo 
105% LTA a7 22 > Jan. 12 New York Steam pf. (sh.) (NSM) 1% Q ms 
{ ,. Feb. 9 New York Steam 6% pf. (sh.) ; 1% Q 10T% 
31 Niagara Falls Power pf. ($25) (NF) ue OO ons : 
4 Niagara, Lockport & Ontario Pow. pf. (NCK) ¥ Q 113, wa =5% 
14 Norfolk Southern (NS) % 50 4 ' 
14 Norfolk & Western (N) : 833 rs 1,900 19% 
3 Norfolk & Western pf 3 et 6,000 138i 
i4 North American ($19) (NA) Q 47, ; 410) 
ww North American pf. ($50) 30, Q 515 . r 28,210) 49% 
& North American Edison pf. (NAE) (sh.) , 200,000 5 Q 1001 : 400) 01% 
15 «= Northwest Telegraph ($50) (NWT)... D2. 2,500,000 $1.50 SA 49% a oa 
1 Northern Central ($50) (NNX)...--++++++ +++ 27,079,550 2 SA — 160 
19 Northern Pacific (NP)............+ eee ee eee +247,998,400 1% + 
0 Northern Pacific ctfs $5 258/200 1% Q 8% oer =, O00 86% 
8 Norwalk Tire & Rubber ($10) (NRT) 1,500,000 30c ~ te aie 100 Bu 
{1 Norwalk Tire & Rubber 7% pf baal 1,146,600 1% Q ‘440, 44 700 14, 
2 Nunnally Company sh.) (NNY)... 160,000 Tse «OSA . . : 10 
28 OIL WELL SUPPLY ($25) (OWY) We 25 
1 Oil Well Supply pf ‘ 7 hy} 108 
26 Omnibus Corporation (sh.) (BUZ) A 
9 Omnibus Corporation pf Wee ots = 9 Q enw * 
Onyx Hosiery (OX) 3 . : 160,000 80c Q awe 
s Oppenheim, Collins & Co. (sh.) (OPS) ° 94,565 $1 Q ithe 
4 Orpheum Circuit ($1) (OPX) s Z : 549.170 16 2-3c M titi 
23 Orpheum Circuit pf “eee eoes 6,495,000 “2 Q dl S 
2 (mis Elevator ($50) (OT) ‘ . 21,519,550 $1.50 1s ° 
16 Otis Elevator pf é 6,500,000 $1.50 8 tA 
10 Otis Steel (sh.) (OST) ee 741,802 . mr 
8 Otis Steel prior pf . 11,693,700 “ix Q _o% 
24 Outlet Company (sh.) (OTU) ‘ 100,000 T5e Q Ae ri 
27 Outlet Company pf... ; 1% Q :" 
10 Owens Bottle ($25) (OB) The yi r ¢ 
2 Owens Bottle pf Ub Q 83% 1%, 
_ - U 1% Q 117 4 
40% 20 43 Feb. 15 15% Feb $ PACIFIC COAST (PX) e . . , 7,000,000 1 - 
73 64 73 Feb. 14 46 Jan. 20 Pacific Coast Ist pf oa : 1.525.000 1% Pay 24 
54 34% 57% 40 Jan. 19 31 Feb. 23 Pacific Coast 2d pf.... bes .. 4,000,000 $1 io) 
ae es 38% Feb. 15 35 Jan. 18 Pacific Gas & Electric ($25) (PCG) " 53,618,525 ik Q Pp) 291 4 
588 59 35% 35% 41 Jan 17 39 Jan. 31 Pacific Mills (PFS) .. es 40,000,000 7 ches <2 — $800 : 
5 - 2% 1 i% Jan r % Ma 2) Pacific Oil stubs (sh.) (PY)... 500,000 a 1 1 
118 94 135 116 140 Jan. 8 124 Mar. 7 Pacific Telephone & Telegraph (PAC) 000,000 13 Q -" a on 2,800 1% 
103% 92% 107 101% 112% Mar. 2 103% Mar.11 Pacific Telephone & Telegraph pf......... {000,000 1% Q ae et 1,330 
8% 5 45 31% $714 Mar. 14 4 Jan. 25. Packard Motor Car Gompany ($10) (PAK).. 30,04 200 M samen es «| (8S rnd rt 180 
. 17% 28% 9 11% Jan. 6 7% Mar. 22 Paige-Detroit Motor Car (sh.) (PDD)...... 67 45¢ — = 7 —_ d . $5,204) 35% 
83% 59% 76% 56% 65% Jan. 19 “i Apr >» Pan-American Pet. & Tran. ($50) (PP) . 48,807,400 $1.50 nA an Bas, 8% «800 8 
844 60% 78% 56% 6u% Jan. 20 “%& AD } Pan-American, Class B ($50) (PPB) 121,064,400 $1.30 2 ith OU" Hi 8 ! 7) 5s 
404, 37% > 3 ; 2 ¢ I 30 Pan-American West. Pet., CIB (sh.) (PPWB) 400,000 Ae pr : 61% hea a 141,300 R14 
6% 2% ' Panhandle Prod. & Refining (sh.) (PDF)... 198,77 ‘ - 6,100 21 
6045 37 15 Panhandle Prod. & Refining pf ; ‘ ‘ 5% y 9,900 y 
35% 25 27 =Park & Tilford (sh.) (PKT) : A 7 Di 
par 3 Park Utah Consolidated Mines ($1) (PUC) He «=O “s 700 a 
90% vi 14 Pathe Exchange, Inc., Class A (sh.) (PTHA) ba Q - 1,200 ‘ 
ee ° 23. =~ Patino Mines & Ent. Con., Inc. ($20) (PAE) 97e Q Yr 2 3 OD Hi 
oe uo Peerless Motor Corporation ($50) (PSS) vais “s 4 2 800 24% 
—— ———_-. wh yA + 
28 17 17 Penick & Ford (sh.) (PFK) Apr. 1 "7 C = —__— 
100 9 Penick & Ford pf ; Jan 1 1% . OV 7 i 2,800 ~3 
12% 19 . Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 Nov. 10 -— Q 101 180 4 
; 7 Pennsylvania Dixie Cement (sh.) (PXC) 400,000 Apr. 1. 80e 320 “yi £00 
dius 8 = nnsy!vania Dixie Cement pf. A 4 . 13,000,000 Mar. 15 % Q oul, ' 5,500 
2% ; veonnsylvania Railroad ($50) (PA) 419 206 400 Feb. 28. °2 a 4 HM) 
oa 3 Penn. Seaboard Steel (sh.) (PSX) 3,100,000 a oe 87% a 61% u % 3, 400 
2 14 People's ¢ Chicago (PO) $5,406,500 Jan. 17. *27 “. os ™ 000 4 
13% 2% Peoria & Eastern (PE) : 10,000,000 ib tpthad s Q aah rT S% 7,900 137% 
61% Pere Marquette (PQ). : . 45,046,000 apr. 1°" "4 “ _ +5] 19,600 
89, 78 .22 Pere Marquette prior pf 11.200,000 ron Mi o, ne a ytd 11,400 1183; 
79% 68% 4 Pere Marquette pf. 12/429.000 . Feb. 1° °27 iy Q oo y tS 300 
23 Ne bone-Mulliken (PK) ‘ 7,000,000 ¢ Ps ” Q % . 1,200 92% 
bs 1 ‘ettibone-Mulliken 7% cum. pf. (sh.)........ 5,440 _- Y "C 
OBY, 51% 18 Philadelphia Company ($50) (PH) 3 46.443, 000 1% Q  o. 
49 4514 6 Philadelphia Company 6% pf. ($50) .. 14,604,000 at y a 101% ; 103 
a7 37 % Philadelphia Company 5% pf. ($50) : 1.442.450 $1 35 ef of) 4 Hi 4 
7 11 Philadelphia Rapid Transit ($50)... 30,000,000 $1 SA 42% + 
373 2 Phila. & Reading Coal & Iron (PRC) 1,400,000 e D Pole. 
33 26 Phila. & Reading Coal & Iron (sh.) (ctfs) 1,400,000 os na 464 
12 30 Philip Morris & Co. ($10) (PPS)... 2'760;000 a Ht ag 4 
fl Phillips-Jones (sh.) (PJ) 85,00 ‘eile ibe 
81% Phillips-Jones pf , #1 Q 
36% Phillips Petroleum (sh.) (P) 1% Q " 5 
18 Phoenix -Hosiery ($5) (PXY) ian a 16% 45% 4% 7 ‘ 167,100 at 
84 Phoenix Hosiery p ix Pa 19% 4914 47 47 4a 4) 46" 
10% Pierce-Arrow Motor (sh.) (PZ)..... 328,750 on = oe 
43 Pierce-Arrow Motor pf ; " 10,000°000 1 _ 19% 20% 1% 13% Fb, 1,600 18% 
1% Pierce Oil ($25) (POL) ion wees 29,622,695 és “ = - va ” . — 
20% Pierce Oil pf : 15,000,000 “6 : Pr, i B. , 900 
ait Pierce Petroleum (sh.) (PPX)..... : 2°500,000 ; 4 oe gi ha — — 
7% Pittsburgh of Pennsylvania (PC) ‘ Oct. 25." 4 os 21% ? Rsiz Spang Be 
80 ” Pittsburgh of Pennsylvania pf.. Tan, os" = : : 34% 42% 34% r¢ rr a7 
134 / Pittsburgh, Wayne & Chicago (FW)... ‘Apr se “oF 2 5 ati ‘M% 124 912° ; 4,400 
= 12 Pittsburgh, Fort Wayne & Chicago pf Apr 4 37 ix” 3 151 inl 1 aa 
~ 1 Pittsburgh Steel pf. (PG Pr)................ 10,500,000 - 4) 97 . on + oe ; 00) 
30 2 Pittsburgh Coal (PPT) ag oe 12'000000 Mer. 2, ‘31 1% Q J o6 =. 100 
7% 4 Pittsburgh Term. Coal pf : . Mz ‘O7 ; a . “tid ~ woe il 800 8 
on : ; : . . . Mar. 1, ‘2 1 80 82 RI OA + 
_ 2 Pittsburgh Utilities Corp. pf. ($10) (FTU) Nov. 1, '26 +600 "4 18% 18% 18% aa 130 
a e 2 Pittsburgh Utilities Corporation pf. ctfs Nov 1. 26 +60c P A , ‘ *18 - 4 
i 7 Pittsburgh & We j i WwW 27 7 ‘ ; 
; si a; sburgh & West Virginia (PW).... Jan. 31, °27 1h Q 130 134 130 131% . i 2,700 
4 . 4 Porto Rican-Am. Tob. Co. “A’ (PRT'A"').. is 
121 64% 16 Postum Company ish.) (PS)...... 4 Feb 1. "S7 $i 25 
ee ° in Pressed Stee! Car Company (PSL) : hi @ ray oe oe 
: 7 7 Pressed Steel Car pf on M . 31 7 i: H > ae 634 
32% 86 12% 5 Producers & Refiners ($50) (PFN) Sep. 15; ‘23 on on : 
47% 27 6 Producers & Refiners pf. ($50) n May 5 87sec = . 
: ies 14 Prophylactic Brush Co. (sh.) (PYY) ‘ Apr 5 27 “hoe © a 1. 
100% 92% 4 Public Service Electric & Gas pf 15,000,000 Mar. 31. >7 ‘iW 6 <0 
ee ° 6 Public Service Corporation, N. J. (sh.) (PUB) 4,081,640 M: 31. 27 ie H roe 
106 99 a] Public Service Corporation, N. J., 7% pf. »2” "' > wd 31 27 ca Q 000 
119 109 10 Public Service Corporation, N. J., 8% pf.... 21,531,200 Mar 31, 27 2. a <r 
2° . iv Public Service Corporation, N. J., 6% pf . 9.999.800 Feb. 28. Pa a 
+ 99% mu ! oO Public Service Electric Power pf. (PVW).... 6,000,000 Apr 14 7 1a > <M) 
173% 129 199% 145% 9% Jan. : 17 Pullman Company (PU) anaes wie 114,337 300 Feb 15. 7 2" S 
oa . 1 Pullman Company ctfs... P P . 22,692,800 fe op ts Q 800 174 
sr 49% 33 Punta Alegre Sugar 50) (PQS)............- 20,662,700 July 15 $1.25 1,8 387 
33% : 25M Pure Oil Company ) (PUY).............. 75,929,250 Mar. 1, $50e 0 00 rade, 
108% 112% 106 I “ Pure Oil Company p P Sethe seh eeenae ae "000,000 Apr. 1 ° q :2.400 27% 
° 49% 47 ; v4 Feb. 21 Purity Bakeries, ¢ ss A ($25) (PTY)....... 4,124,775 Mar 1. 27 Tie Q aa 
° oe 44 41% 61% Mar. 18 Purity Bakeries, Class B (sf.).............6. 210,826 Mar. 1. '27 Ok ¢ 3 4 es 
‘ ‘a 103 9 105) Mar. 10 Purity Bakeries pf penacaes 5,492,500 Mar. 1, ‘27 13 Q + i —_— — 
‘le soccncce Geel ° 4 Ov 
7 2 . 
4 ae si% Mar o RADIO CORP. OF AMERICA (sh.) (RA).... 1,100,530 a 15 40K 
+d = 53% Feb, 28 Radio Corporation of America pf. ($50). . . 17,990,500 Q ‘ ~ 4 2. 
7 : ‘ : " ¥ ~ < L f 
ns, +) 8 Railroad Securities Ill. Cent. stk. etfs. (RSY) 8,000,000 SA 0 06CO® 
7 3138 16% i Rand Mines (sh.) (RDM) mi! 14.714 Q 110 8 
gn or 101% : Ray Consolidated Copper ($10) (RG)........ 1,210/080 “ ‘ 
“1 . an% rhe Reading ($50) (R) kere ait * 70°000°000 rN 200 1 
4% Fd » @ Reading Ist pf. ($50) Cage em . 28,000,000 Q +0 a 
1% = - —_ 2d pf. ($50) a - . 42,000,000 Q) 00 © 
- HOM teal Silk Hosiery (RSH) *** "9'000 000 y “4 4 
at , 100 Real Silk Hosiery pf... : Q , on . 
5 ‘ 3 i Reid Ice Cream Corporation (sk.) (RS) 200 
on 2% 100 , : ‘ 3 ’ 00 
yt 10 18 teid Ice Cream pf it 2,162,000 Q 2 
ts = 18% Reis (R.) & Co. (sh.) (RIS) ; 100,000 bie + 000 
ue oo ont Reis (R.) & Co. Ist pf ‘ j 2,250,000 Q ; 
‘ err 2 ryvs writer (RR) 4,889,400 te 4 1 
. . temington Typewriter certificates 5,110,600 _— 
Woe 110, 
08 100 118 106 Remington Typewriter Ist pf 2" 088.400 A 1. ‘27 1% OQ id 
Remington Typewriter ist pf. ctfs.... . 1,911,600 Apr. 1. ‘27 1% Pa 50 
. . temington Typewriter 2d pf, etfs 1.981.100 Ant 1, 27 2 ) 
108 m5 > an ” ° Apr 27 2 ( " 
*116 +127 “ Re. Remington Typewriter 2d pf 1,911,600 Api 1, ‘27 2 Q 30 
a i = Rensselaer & Saratoga (RNS) - 10,000,000 Ap? t. “ae 4 SA 
2% 5% Replogle Steel (st RST 1000, S: +4 
12%, 635 44 “pte 1.» (RST) 5,000 ee eenm * 
aan > ‘ 31% Republi Iron & Steel Company (RBC) 300,000,000 Mar 3 $1 Q 1% 1” rir ‘ 
8 10% 1% “pt cr fron & Stee! Company pf 25,000,000 Apr .. 1% Q me yor 
teynolds Spring (s “RS ar on : ns : 2 
- Mar. 32 — a ne ~ RSA) = : ° 387,958 May 1, 2556 ,1N 
t LCCO ass A ($25) (RJR) 10,000,000 Apr. 1 $1.00 = 
— 
* , - 
€ 
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—-————-—__—— Yearly Price Ranges.————— ———~ Amount . AS Sa 
1925. 1926. ——_———1927 Range,.—————_— STOCKS Capital De Pe I Apr. 9 Week's Weel A 
High. Low. High. Low. High Date Low. Date. (and ticker abbreviations) Stock Listed Paid nt i \ Last Ch' ge. Sales 
os es ee Apr. 9 98% Feb. 24 Reynolds Tobacco, Class B ($25)............. 90,000 ,000 Apr . a &1 ) 114 £ 4% 28 300 118 
97% 85 100 76% Apr. 1 74 Jan. 13 Rossia Insurance Company ($25) (ROB). ~. ees 1,600,000 Apr. 1, $ ) ) 5 . gt a) 2 600 
27% 48% AT% 47% Feb. 9 48% Apr. 4 Royal Dutch, New York (sh.) (RD mene 637,700 Jan, 28, ; s ‘ 18 48 49 1.000 
a 42 61% 42 Feb. 8 43 Jan. 7 SD E,W Es bap eddndcwnnewensvsunae 9,057 ,600 ‘ $ 4 57% + 4% 1,400 
504 48 55% 42% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCC)... 188,500 Apr. 15, °27 s a A 
52% 35% 48% 36% Mar. 22 St. Joseph Lead ($10) (JO).........ccce eee 9 Mar. 21, "2 + \ ‘ 
192% 57% 103% 85 Jan. 6 8&t. Louis-San Francisco (FN) ‘ Apr 109 
92% 76 97% 83% Jan. 26 St. Louis-San Francisco pf.. POA Fe Feb. 1, ‘2 } 
69% 43% 74 57% Jan. 6 St. Louis Southwestern (SS).................. ° + 
78% 70% 80% 72 Jan. 8 St. Louis Southwestern pf................-+4.. Mar 1 + 
108% 4814 102% 67% Jan. 28 EEE EE eer ee Mar We $ 
es . 52% 42% Feb. 23 Schulte Retail Stores (sh.) (SHO).......... Mar. 1 7 g 12,600 { 
118 110 120 112% Jan. 22 SS ES aaa ee : : Ap! ly 40) 
544 20% 51 27% Mar. 31 Seaboard Air Line (SB).......... LT PRE SES 38: ‘919.400 ae , 30% + 1% 18,900 
51% 35 48% 31% Mar. 31 awe Oe err eee 23,894,100 Aug. 15, ’14 1 i 35% + 1% 5,800 
16% 13% 14% 12% Apr. 8 Seagrave Corporation (sh.) (SVE).........-. 110,390 Jan. 20, '27 11% ~ & 1500 12 
° on 58% 44% Jan. 17 Sears, Roebuck & Co. (SK).......... csevece | 420RCe Feb ; a 62 2 a4 ‘ 20,700 4 
il 9 10% 2 Mar. 30 Seneca Copper (sh.) (SEN)..............0005 338,736 ‘ 2% + 4 1,900 ) 
2 40% 69% 47 Jan. 17 Shattuck (F. G.) (sh.) (FHK).........-.0.0 300,000 Apr. 11, ‘27 61% + hp 2/200 G4 
49 3914 485, 40%, Apr. 8 Shell Trans. & Trading (sh.) (SH)........... 83,817 Jan. 21, '27 $4 i4 44 - 1% 100 
28% 21% 31 2 Apr 1 eee Cees: See GOD CIE 6 oo vo cccsnconncace 10,000,000 Mar. 31, ‘27 5 28 + 4 9,200 27% 
106% 90% 114 103 Jan. 27 Shell Union Oil pf ab UR ote acetal eed di 18,350,400 Feb. 15, '27 1 x 109 - &% uy 1 
106% 102% 108 105% Feb. 18 Sherwin-Williams ist pf. (SWW)............ 13,100,000 Mar. 1, ‘27 i 
55% 51% 70% Jan. 12 Shubert Theatre (sh.) (SHU)............ an 160,050 Mar. 15 7 $1 s s 1% 800 ‘ 
28% 17% 285% 154% Apr. 2 Simms Petroleum ($10) (SV)........... .. 7,208,080 Jan 3, °S7 SA . 184 \ 2 OO) R 
54% 41y 54% Jan. 6 Simmons Company (sh.) (SIM)............. 1,000,000 Ay 1 a) 2 (MM) 4 
106% 100% «=: 109% 105% Jan. 6 Simmons Company pf LOVEE ), 802,300 Feb ! 8 1114 + R0 
24% 7 24% 16% Apr. 2 Sinclair Consolidated Oil (sh. ) (30)... .. 4,501, "189 May 31 174 + % 22.600 
9414 78% 99% Jan. 6 Sinclair Consolidat: a hn RR ae 1 210,000 Feb. 1 ” 1(M) ri 200 
% 21% 37% 26% Mar. 3 Skelly Oil ($25) (SYE)............... ieuetwe 98 500 Mar. 1 f . 5 205% + 1% 22 600 
143% 80% 142% 1 Jan. 20 Sloss-Sheffield Steel & re _ 10,000,000 Mar Ke 4,300 
104 92 110 100% Mar. 22 Sloss-Sheffield Steel & 3,700,000 Apr 4- 21 100 
109% 62 16914 92 Jan. 25 South Porto Rico Sugar (PSU)....... onneee Apr. 1, ‘2 Ms 2, 800 
113% 99% 121 110 Mar. 4 South Porto Rico Sugar pf........ccccccsccees Apr. 1, °27 ) i ; 120 
oe os 3 30 Jan. 3 Southern California Edison ($25) (SCE) Feb. 15, ‘27 . 2 Y% 7,600 
oe 5544 41 Apr. 9 Southern Dairies, Class A (sh,) (SD)........ Jan, 31 3 2% 15,900 ¢ 
as 35% 17% Mar. 21 Southern Dairies, Class B (sh.). ere aa , ce 1% 16,500 10% 
108% 112% Jan. 28 Southern Pacific (SX).........+.... <oonwe g hor. 1, °2% 2 70,500 12%, 
120% 11% 131% 103% Jan. 28 Southern Railway (SZ).......... oa 7 é Apr 1, "Si + 2% 32500 125% 
95% 95% la Mar. 10 eee TIBTEWED Blo ccc costecncgscsasvecese 0, y Apr. 15 7 4 \% 1,80) 4% 
101 95 105% = 101 Jan. 4 Spalding (A. G.) & Bros. Ist pf. (SDG) TH Mar. 1, '27 % Q 1 20 
24 13% 17% 10 Feb. 4 Spear & Co. (sh.) (SST)... j ‘ J 
92 78% 82 72 Feb. 24 Spear & Co. pf............. . airs 300,000 Mar. 1, ‘27 % 2 78 , 
36% 15% 31% 18% Jan. 27 Spicer Manufacturing (sh.) (5 313,750 aie { 26 + ¥ 13,800 % 
108 ge 107% =: 101 110 Mar.19 104 Feb. 21 Spicer Manufacturing pf................-. -» 2,800,000 Apr. 1, '27 1% — 1% 16 
61 40% 69 51 58 Mar. 11 54 Jan. 25 Standard Gas & Electric (sh.) (SG).. ice See Jan. 2 27 5 2 i wily 4 13,800 
56% 50% 57% 53% 69 Feb. 16 57% Jan. 3 Standard Gas & Electric pf. ($50)........... : Mar. 15, °27 : Q iN 8 1,800 
62 92 7% 78% Feb. 28 70% Jan. 4 A TE CHD oc. 5.62:002csewecsec scene ‘ 12,492, 500 Mar. 31 A . i 74% + % 7M) 
86% 81 90 80 91 Mar. 15 84 Jan. 5 eee EE Pr errr er rrr Tree ,488 000 Mar i. 2 *89% 
ss * 63% 52 60% Jan. 19 544 Apr. 1 Standard Oil of California (sh.) (SCD).... 13°016.434 Mar. 15, ‘27 7 a . mH + % 20,904) 
47% 38% 46% 3T% e a 36 Apr. 4 Standard Oll of New Jersey ($25) (J)......549,115,875 Mar. 15, ‘27 36% \, 41,100 
“s 33% 32% 304% Mar.31 Standard Oil of New York ($25) (NY).......420,848,275 Mar. 15, '27 ‘ 313 + 1% 2:3, 100 
16 5% 10% 3% 2 Mar. 29 Standard Plate Glass (sh.) (SGL)...... oé-se 200,000 Oct. 1, '24 7 2 1,800 
7 55Y% 5 45 10 Mar. 16 Standard Plate Glass pf...........-..+-+- .. 5,393,600 July 1, '25 % 124 + 2 70 
82 62% 96 75 90% Jan. 4 Sterling Products (sh.) (SU)..............-+ 625,000 Feb. 1, °27 $1 2 , 99%, + 1,7 
96% 0D 92 61 54% Mar.15  Stewart-Warner Speedometer (sh.) Ex). re 600,000 Feb. 15, '27 $ 7 + 3 14,200) 
M 61 77% 47% 33 Mar.10 Stromberg Carburetor (sh.) (STB).. 80,000 Apr  *an 2 * 33% 1% 1,70 
68% 41% 62 Mar. 18 Studebaker Company (sh.) | ‘ 1,875,000 Mar. 1, ‘27 $1.25 i Hi¥%, + 2% 166,04 
= 112 = 114% Feb. 10 Studebaker Company pf...............0.00: . 7,500,000 Mar. 1, ‘27 4 7 121 + 1) 200 
3 Feb. 28 Submarine Boat (sh. BUI). ccccccisssseces 766,920 ose 4, + 1% 3, 800 
43% 38% 41% 30% Mar. 21 Sun Oil (sh.) (sun). ne are . 1,171,459 Mar. 15 ‘ + % 4,50 “ 
6% - 5% Mar. 30 Superior Oil (sh.) (SI)......-..-cesceccesees 1,121,368 4 t % 8,800 ' 
oe 41% 20 34% 19% TS oe EE rarer 10,000,000 Dec . 2 é 23 ‘ 200 ‘ 
15% 5 17% 8% Mar. 23 Sweets Company of America ($50) (BWA). ... 5,000,000 Feb. 2, ‘25 7 10% 
20% 10% 14% Apr. 7 Symington certificates (sh.) (SYZ).......... 300,000 sae ‘ $y - % GM 
25% 19% 20% 10% Mar. 1 Symington, Class A (sh.)........... ae ‘ 200,000 Jan 2 “4 ) 9 . 100 8 
16 11 14% il 1416 Ay 8 11% Jan. 10 TELAUTOGRAPH CORP. temp. ctfs. (TZ)... 192,000 Nov. 1, °26 0 SA 14% + 1% 2,941 
5 1% 16 10% 13% Jan. 13 10% Jan. 4 Tennessee Copper & Chemical (sh.) (TCC).... 194,624 Mar. 15, 11% “ 3,00" 
55 42% 58 08 Jan. 17 51% Mar.31 Texas Company ($25) (TX)........-scsseees 41.908. 875 ) Apr. 1, ‘27 2 51M ae 21) 
= 57% 5345 58 Jan. 17 47% Apr. 4 Texas Corporation, new ($25).........-...-. 4 : pr. i, °2 17 4 
52 65% Apr. 9 49 Jan. 3 Gulf Sulphur (sh.) (TG)..... ¥6466< io J Mar, 15 $ , 4 +4 7 
59 43% 61% 42 71 Apr. 2 53% Jan. 7 ee, er errr ¥ GO% + % 7 
23% 10% 19% 12 16% Jan. 12 13 Mar. 15 as & eg Coal & Oil ($10) (TXX) Mar. 31, ‘27 1 Q 15% + % 8,100 
ss . 1 15% Jan. 25 Pacific Land Trust, new (sh.)..... : "415 5500 ‘ 1S% + 1% 5,800 
*676 255 #2040 *510 1 1500 Jan. 25 > Pacific Land Trust (TXL)........... ‘ eese une . : 
39% 32% 34 26% : 8 244% Jan.11 The Fair (sh.) (TF) EERIE Asay TI Mar 7 + 2% 5 BOM 
105 105 es esacenes 6 bonndees ta es ee ..e. 4,000,000 Feb. | i 1" a4 
15% “1% 43 13% t 35 Apr. 9 Third Avenue (TAV)........c.c-scecseces ... 16,590,000 Jan a . 3 — 2% 9,000 
ae 50% 42) 47% Jan. 26 Thompson (J. R.) ($25) (THM) > 6,000,000 Mar. 1, ‘27 M ; 49 + % 104) 18%, 
36% 30% 39% 27 24 Apr. 4 Tide Water Oil (sh.) (TV)....... 2,158,42 Mar. 31 7 : i 24 Wy TM 
101 99 103 87% 87% Feb. 2 Tide Water Oil pf... Feb. 1 s Sk ee ") 89% 
% 37% 85% 44% 7 Jan. 3 Timken Roller Bearing (sh.) Mar + ¥ 8,500 
101% 70 116% 95% 96% Apr. 9 Tobacco Products (TB)........++.seeeeeeses 55,930, Apr. 1 3% 89.400 964 
i 110% 93% 118% 103 110% Apr. 9 Tobacco Products, Class A.........+ees05-- . 44,) Feb. 15, '27 ‘s 1 1,400) 
5 3% 5% 3% Apr. 6 #£Transcontinental Oil (sh.) (TCN).........+.-- 3,742,029 ‘ + &% 20,100 4 
] 24% 27 15 12% Apr. 7 Transue & Williams (sh.) (TU) 100,000 July 15, ‘26 2 1 \% 20) 
| 78% 58 78% 59% 55% Mar.1i6 Twin City Rapid Transit (TW).... -e+ee- 22,000,000 Mar. 31 7 $ Q 7% 
} 94% 102% 100 Jan. 6 Twin City Rapid Transit pf.............++-- 3,000,000 Der 31 ¢ 102% 
/ 65 38% 63% 43% 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Apr. 1 27 $1 
121% 115 23 115% 120 Jan. 5 Underwood Typewriter pf..........cseccesees 3,400,000 Apr 1 7 
6 36 71% 38% Jan. 25 Union Bag &@ Paper (BP)... ccccoccscccccses 897, July 105, '24 2 +4 
a 100% 78 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC) y Apr ae a $ i 
33 58% 37% 40% Apr. 1 Union Oil of California ($25) (UCL)......... Feb. 10, ’27 $ 
153% 133% 168% 141% 159% Jan. 27 Se ENED CUDR s cccivec ce 66866060086 rrr Apr i, “me 
7% 73% 81% 74% 77 Mar. 5 DO Rares nea ae 3,5 Oct. = | 
134 96% 120% 84% 94 Jan. 3 Union Tank Car (UTX) ; Ma 0 
115% 60% 109% % 82 Apr. 4 United Cigar Stores ($25) (UC).......+..+-- : 23 Mar 
133% 116 125 114% 125 Jan. 5 United Cigar Stores pf.............. er 4,5 Mar. 15 ) 
‘ 162% 110% 174 134 159 Jan. 25 United Drug (DRU)... Mar Ae $ : { 
| 564 52 59 55% 58% Jan. 6 United Drug Ist pf. Feb. 1 7 87% Q ; 
9 12 ny 26 United Dyewood (UDY) July 1, ‘24 2 6 ee 
67 60 58 49% United Dyewood pf... 500,000 Apr. 3, ‘27 3 *45 wis 
ae 98 United Fruit (sh.) (UF) 500,000 Apr } 7 3 124 + 3 $80 4 
33% 18% 38% 17 United Paperboard (PB)............0++++: . 12°000,000 July 15 ; , 19 + 2 20K 
250 131% 248% 5 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Mar. 15 214 2 " 217% + 1% 11,600 217% 
113 91 118 100% United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar, 15, ‘27 1% ) 113% — 1% i) 
63% 30% 61% 39 United States Distributing (sh.) (UM)...... 193,008 . ‘ 74 — 1% 3,70) 
130 United States Distributing pf.............+... 647,100 Jan 1 4 2 SA 250 ee 
i 4% 3% 4 8 United States Express (UX)...........+2--5 10,000,000 Mar. 28, '23 *$5 2% = 300 
4 49% 23 59% 45% United States Hoffman Mach, (sh.) (HMY).. 222,204 Mar. 1, ’27 +$1 > 58 + % 12,604 
| 4 70% 84% 45% United States Industrial Alcohol (UD) . 24,000,000 Feb. 1, °27 = §1 : 77 + 414, $9,000 { 
115 102 114% y United States Industrial Alcohol pf... -++. 6,000,000 Apr. 1% 107% i Oy) 
70% 67 71% 48% United States Realty & Imp. (sh.) (UZ)..... Mar, 15, 27 $1 i $14 o 
97% 33% 88% United States Rubber Company '(RU)........ Apr. ) 1 ti + ‘ LL 
108% 92% 109 101% United States Rubber Company Ist pf... Feb. 1 7 1 1h 1% 1 1,3 
1 49% United States Smelting, Ref. & M. ($50) (U V) Apr 15% 1,004 8 
49% 44 50 42 United States Smelting, Ref. & M. pf ($50). Ap 1 i X47% At) 175 
139% 112% 160% 117 United States Steel Corporation (X)......... “50 Mat , 171 : 150 GM 1 
7 - 117 113% United States Steel Corp., new, W. i, .......5  ceseeeees eer ) 124 ih iD BOM l 
126% 122% 130% 124% United States Steel Corporation vf Saeate .. .360,314,100 Feb. 27, '27 % Q 2 142 iM 
59% 51% 67 56% United States Tobacco (sh.) (UB). ‘ : 381,542 Apr. 1, '27 . i 74 - 6% 300 
114 105% 123 112 United States Tobacco pf.. 5,520,000 Apr. 1 7 24 124 104 
’ 103% 94% 98% Universal Pictures 1st pf. (UVP)........ 3,000,000 Apr. 4, °27 103 + 3 20 
Ve 26 341% 13 Universal Pipe & Radiator pd } "WV. 308,258 ; Raley 34% + ¥ 23 20 
65 90% 52 Universal Pipe & Radiator pf .. 3,850, ,600 Feb. 1, °27 1% 2 RY 
11 82 116 93 Utah Copper ($10) (UE)........e-eesseeeees 16,244,900 Mar. 31, '27 $ 112% - 
38 30 37 27% Utilities Power & Lt., Class A (sh.) (ULA).. 304,313 Apr a oe , Q . . 2TY, 28 ; 1,500 
34% 255 43 29 VANADIUM CORPORATION (sh.) (VA)..... 378,868 Feb. 15, '27 75 Q nt) WH - & 10,74 19 
26% 15% 22 12% Van Raalte (sh.) (VRT) 80,000 oe 12 
80 60 75 58 Van Raalte ist pf PES 3,666,500 Mar. 1, ’27 1% 2 nw ; 
4 ae 52 4455 Vick Chemical (sh.) (VIK)......----+++e040- 400,000 Feb 1, 2 6% t+ 1% 8,20H) 
¥ a1% 85 98 90 Vicksburg, Shreveport & Pac ific July 1 26 2 A ) oo + 4 1 
92 89 98% 91 Vicksburg, Shreveport & Pacific 2,13 Oct 1, 3 6 A 1 + & 10 
** .- Victor Talking Machine (sh.) (VKK) H : errr 37 if 19.000 10% 
.- ** . Victor Talking Machine 6% pf. j re ow Wy a 1200 9% 
ee ° Victor Talking Machine cnv. pf ode ORL ve i] ” 
j 21% 18% 25% 9 Virginia-Carolina Chemical (VC) ny s % Rett 9 
i 95% 92% 98% 83 Virginia-Carolina Chemical 7% : Mar. 1, '27 4 Q i 75 - ¥, 11M 72 
s 53% 56% 69 31% 4 Virginia-Carolina Chemical 6% i: eet hana He 21,25 59,200 ( 8%, + 2K 1M iY 
\ 30 6014 40 4 { Virginia Iron, Coal & Coke (VK).......... 10,000,000 Jan 2, 24 i% 44 
79% 70 85 70 2 . 6 Virginia Iron, Coal & Coke pf......... : 5,000,000 Jan. 3. "27 y SA - 4 ‘ 
Ma ea 36% 6 1 " V. Vivaudou (sh.) (VV)..cccccccceccesceces 371,000 Apr. 15, ‘27 } ( My vA 1 13, 
e 110% 94% 3 cn V. Vivaudoe pl... .cccccccccccosccsccccees .. 2,900,000 Feb. 1, ’27 1% Q 104 ‘ 106% 
11% 6 5 10 3 ° Vulcan Detinning (VX)......---.esee cece eee 2,000,000 se D 21%  % f 0 
103% 80 95 88 107 Apr. 9 90 Jan. 4 Vulcan Detinning pf........-.--e+eeeeeeees . 1,500,000 Apr, 20, °27 ‘ 107 + 4% 11 
ae 20 Jan. 22 16 Jan. 28 Vulcan Detinning, Class A. Cee wos. 1,225,800 - aad 20 : 
‘ 47% 19% 52 33% 75% Feb. 28 40% Jan. 4 WABDAGE CWA) occccvcvccccccvccccsaseccece 66,697,400 ee =“) + & 79K ' 
3% 55% 78% 68 96 Api 5D 76 Jan 3 Wabash pf. A... scccccccccccccccsccscccocces 69,333,000 Feb. 26, ’27 1% Q { 4 9 11.60 ‘ 
50% 3814 72 57 93 Mar. 28 65 Jan. 15 Wabash pl. Bi... cccccccdccccccscecvessocese 2,461,800 Apr 1, 27 $5 4 8 RS 1 1,200 
144% 23 17 25 Feb. 7 21% Mar.23 Waldorf System (sh.)........6.sesseeeeeees 441,610 Apr. 1, ‘27 40) > \% 1.000 
24% 21% 23% 12% 24% Apr. 1 18 Jan. 14 Walworth Company (sh.) (WAL)............ 300,000 Mar. 15, '27 30 Q i 22 1% 5,10) 
198 116 195 99 105% Mar. 17 95 Apr. 1 Ward Baking, Class A (sh.) (WD).......... 86,275 Apr. 1, °27 g 8 9 200 TY) 
95% 37% 5% 21% $3% Feb. 18 19% Apr. 1 Ward Baking, Class B (sh.).......-0-0es00- 500,000 Ave 21 + & 7 0M) 4 
112 % 110% 88% 95% Feb. 3 84 Apr. 9 Ward Baking pf. (sN.)....-0+-0.sesee+eee00- 31,888.70) Apr. 1, ’27 3 RR 84 ' 2" 0K a7 
22% 1™% 6014 12 45% Jan. 6 23% Mar. 21 Warner Bros. Pict., Cl. A $10) (sh) (WBP) 1,997,800 Dec. 1, ‘25 The DR ly 6,1 ‘ 
50% 43 69 43% 90% Feb. 18 65 Jan. 14 Warren Brothers (sh.) (WXA)..........++ 115,624 Apr 1, ‘27 $ g 3 81 1 40M 
i ¢ 
“ 
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Stock Transactions—New York Stock Exchange— Continued 








Week's Range 




































l'rice Ranges.— Amount - Last Dividend.————— Mon. Sat Wed 
io ——- tent nner STOCKS Capital Date Per Pe- Apr. 4. Apr. 9. Weeh Week's Apr. 13 
High Tae Hich lbate Law lrate ind ticker abbreviations) Stock Listed l’aid. Cent riod. First. Hich Low Last Ch Sales Clase 
7! Mar. 12 47 Mar 2 Warren Brothers Ist pf. s “4 2,000,000 Apr 1 The Q re “47 
1105, 110 119 wrt vin " Feb. 25 107% Jan. 4 Washburn-Crosaby pf. (WOY 6,325,000 Feb. ; 1, 1% Q “100 4 
100% ot Ry 53 2 Mar. 14 “i Jan. 5 Weber & Heilbroner (sh.) (WBC) 88,176 Mar. 30, $1 Q “1 “1 
14 a% 4% Qt, - Wells Fargo Express ($1) (WF)....... 240,000 ncccccccs ; ee ae - 
m1 104 115 108 Wot, Apr. 6 Ps West Penn Power 7% pf. (WPP) 12,707,700 1% Q fh ‘ 
103 9 15% Mar. 17 ~ West Penn Power %% p kcantinbenkicess, ee 1% € } Biel 
OR RBI, 108 Feb. 8 4 West Penn Electric, Class A ish.) (WEP)... 59,258 1% Q 280 
102%. ont 107% Jan. 31 4 West Penn Electric pf... ° P eeeeecceoes See 1% Q ‘ $30 
18% i1 16% 11 44%, Feb. 7 6 Western Maryland (WM) 49,243,400 + § r oS oh 
26% 16 24% 16% iw Apr. ¢ 7 Western Maryland 2d pf... 9,985,000 oe 14 Rt a 
39% 19% 3914 27% wk Feb. 9 2 Western Pacific Railway (W R) 60/000,000 es i SH 
81 72 RG 76% Feb 7 30 Western Pacific Railway pf abetease ad 40,000,000 Q 4 4,200 
144% 116% 157% Wi Apr. ¢ 8 Western Union Telegraph (W) ene . 99,817,100 Q Mole 
144 97 146 17 Mar. Iz 4 Westinghouse Air Brake ($50) (WKM) 39 A23,844 t Q i 200 
a4 66% 7915 76% Mar. 28 4 Westinghouse E. & M. ($50) (WX).... 114,504,450 Q D000) 
87 79% 87% TRY a3, Mar. 18 25 Westinghouse E. & M. Ist pf. ($50)... 3,998,700 Q . 
20% 9% 19% 13% 18% Feb. 15 x Weston Elec. Instrument (sh.) (WZ).... 150,000 7 ++ 400) . 
28% 19% 321, 27% 34%, Jan. 28 6 Weston Elec. Instrument, Class A (sh.).. , 100,000 wh Q lel a 
3 10% 32 18 130 Feb. 8 8 Wheeling & Lake Erie (WL)...........+- 35,638 300 oo 
Ik% 22 Hy a7 WN Feb. & 7 Wheeling & Lake Erie pf 10,337,200 1M? 
31% 2: 2a i 2 Apr , White Eagle Oi) - » (EGO) 490,000 he Q nw 24% 
4g 7 Im os 1, Mar. 31 White Motors (WH os . 40,006,000 $1 Q O00 9 
49%, 3! ” “a Jan. 26 White Rock Min in AE ctfs. (sh.) (WHR) 184,502 man Q ! 8,700 i 
° AG Mar. 24 White Sewing Machine (sh.) (WSW)...... 400,000 1 13,100 24% 
te at 44 4615 no Feb. 18 White Sewing Machine pf. (sh.).......... 100,000 Feb a» “ae $1 Q 3,400 40% 
5% 9 3% S 14 26 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 944, oar Coccee ee 2.000 
34% 9% 34 18 24% 24 Willys-Overland ($5) (OV).........e0005 12 25¢ t 13,500 
123% 72% 9 884 5 26 Willys-Overland pf.. oes 1% Q J 600 
14% 6 17% 2 Wilson & Co. (sh.) (WIL). eecee ae 4,400 
ry 4 2% 8 Wilson & Co., Class A (sh.)..... 3% 1,500 
s1% 42 SH y . 2 Se Tt Se peer ee F ti 8,800 
re he 128 120% 134) Jan. 11 Woolworth (F. W.) Company ($25). $1.25 Q 7 82,300 
79% 35% 44% 19 1 Worthington Pump (WOR)........... 1 ee 2,800 
76 R80 44 m4 2 Worthington Pump pf., A... con 1% oe 2 
64 58 65 37% 45 . 2 Worthington Pump pt... Be ccicccccceccoccess 1% ae 900 
32% 16 39% 24% 7 Apr. 5% Wright Aeronautic (sh.) (WAC).......... 23¢ Q 1 .700 
57% 45% 56 47 52% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY).. orn M 600 
ry 4 
70% 62 72% 60% 76 Jan. 8 YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 400,000 $ Q re re 7 TH + 200 74% 
48% 22% 39% 20 29% an. 14 Yellow Truck & Coach ($10) (YC)..........% 6,000,000 18%c Q 27% 29% 27 28 + 13 116,700 27 ‘a 
100 90 10714 91% vo Apr. 9 Yellow Truck & Conch pf..o.....cccerccccces 15,000,000 1% Q W4ly 94% 92 92 2 2,700 92 4 
92% 63 95% 69 97% Jan. 20 Youngstown Sheet & Tube (sh.) (YB)....... 987,606 14 Q 93% 97 93 4 + | 16,800 93% ‘ 
RIGHTS 
Net. a Wed.'s 
High. Date. Low. Date Expire. First. High. Low Last Ch’ ge Sales Close 
1% Mar. 1 1 Jan. 28 May Dept. Sts..Apr. 26 1% 1% 1% 1% + % 20,000 1% 
34 Apr. 7 24 Mar. 25 St. L.-S. Fran..May 16 2% 3% 2% 2 + % 42,900 2% 
*% Apr. 2 4 Apr. 1 So. Cal. Edison June 1 x & Me * — x 6,900 
High and low prices are based on sales of 100-share lots except in special instances, where an aster isk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock §Payable 


xEx dividend. tPlus 144% quarterly in stock. aPayable 2%% quarterly in common stoc 


COMPANY NEWS NOTES 


in common stock. 





City of Milan, Italy, awarded to a syndi- 
cate headed by Dillon, Read & Co. m a 


Lynch & Co. and Harvey Fisk & Sons 
have purchased 250,000 ordinary shares 1 


Saarbruecken Mortgage Bonds 


sue is unconditionally guaranteed as to 


competition in which many large Wall 
Street banking houses participated, was 


of Selfridge Provincial Stores, operating 
nineteen department stores in the metro- 





Ames, Emerich & Co., Inc., and Strupp principal, interest and sinking fund by offered publicly this week at a price of politan area of London and in other 
& Co. will offer early next week an ini- the State of Tyrol and the City of Inns- 99. to yield 7.19 per cent. Besides Dillon, cities of the British Isles, and will offer ad 
tial block of $1,000,000 Saarbruecken bruck. lhe bonds are priced at 97% and Read & Co. the syndicate includes the them publicly in this market. 
Mortgage Bank 6 per cent. external sink- 2¢crued interest, to yield more than 7.20 Bankers Trust Company, the Guaranty Selfridg : Provincial Stores those 
ing fund gold bonds. This is the first per cent. Both guarantors of the issue Company and Marshall Field, Glore ne gag Tap 
have a perfect financial record. Their : * shares are to be offered here, does not 


external issue of this bank, the principal 


combined revenues 


Ward & Co. Portions of the issue have 


operate the principal Selfridge store in 


institution in the Sarre Basin making amounted in 1925 to been reserved for offering in Europe F - 

first mortgage gold loans on real estate. $2,790,000. The State of Tyrol has vir- . —_——— as ea kanmon, bat oe ee aceeenes Barro ona 
tually no outstanding debt, while the debt Selfrid Selfridge & Co., which is Mr. Selfxidge’s 
of Innsbruck amounts to nena elfridge Stock Offering principal organization, owns 2,700,000 


Tyrol Hydro-Electric Bonds. 


F. J. Lisman & Co. are offering $3,000,- 
000 Tyrol Hydro-Electric Power Company 


Milan Bonds Offered 


For the first time shares of one of the 
enterprises of Gordon Selfridge, Ameri- 
can owner of the famous London depart- 


deferred shares of Selfridge Provincial 
Stores and has guaranteed the payment 
for three years dating from Nov. 26, 


(Tiwag) 7 per cent. secured mortgage A $30,000,000 issue of 6% per cent. ex- ment store which bears his name, are to 1926, of 7 per cent. dividends on the 
2h-year sinking fund gold bonds. The is- ternal loan sinking fund bonds of the be marketed-in New York. Merrill, ordinary shares. 





Since Previous Issue 
of The Annalist 


Dividends Declared and Awaiting Payment | 





























































































































Ve Pay- Hdrs. of Pe- Pay- Hdrs. of Be Pay , ) rg 
: ; - , - ay- Hdrs. of ‘ Pay- Hears. of 
Tompany Rate.riod. able Record, s ompany. Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. Rate e od able ecerd 
STEAM RAILROADS N Ww q U ee pf “$i. 75Q May 16 Apr. 30 Hart, Schaff. & Marx...$1.50Q May 31 May 1i Tide Water Oi) pf 1% May 16 May 2 
Inter. Rys, of C, Am. pf.°14 Q May 16 Apr. 30 Pac G. & i e.pf.new (in.).37%¢e Q May 16 Apr. 30 Hellman (R.) part. pf...62%¢Q May 2 Apr. 20 Tobacco Products, A $1.7%>Q May 16 Apr. 27 
Ga. kh. R. & Bankine 2% Q Apr. 1 Apr 1 Penn.-O. P. & L. 8% pf.. 2 - Aug. 2 July 2 Hercules Powder pf.. 1% Q May 14 May 5 Tung Sol Lamp Works..20c Q May 1 Apr. 20 
‘ere Marquette 2%) Stk : Do I% pt 1% Q Aug. 1 July 20 Holly Sugar Corp. pf.... 1% Q May 1 Apr. 15 Do A : 47 Q@ May 1 Apr. 20 
PUBLIC UTILITIES Do 1.2% pf We M June 1 May 20 Int. Acceptance Bank $1 Q Apr. 15 Apr. 7 Union Oil of Cal he Q May 10 Apr. 18 
A , ; ‘ Do 7 29% pf 60e M July 1 June 20 Int. Cigar Machine......$1 Q May 2 Apr. 22 Union Biscuit pf.. -- 1% Q Apr. 15 Apr. 5 
Lm. District Tel Tie 42 Apr. 20 Apr. 1 Do 7 2% pf 0c M Aug. 1 July 20 Int. Nickel pf.... ; 1% Q May 2 Apr. 14 U. S. Rubber tst pf 2 ) May 14 Apr. 20 
Do pf . —_ 7 Q Apr. 15 Mar. lo Do 6.0% pf ° ae M June 1 3} ap Jewel Tea ote slan ---$1.75Q July 1 June I> Washburn-Crosby Co. pf. 1% Q May 1 Apr. 23 
Anglo-Am rel % Int 3 Do 6.0% pf aoe M July 1 . ’ Do pf. . ° $7 Ace July 1 June 1> White Sewing Machine 5 
! ro pt. ‘ : 1% Int . : Do 6.0% pf. ee M Aug. 1 . y BO Kress «(S 3H. ) ‘& Co., new.25¢ Q May 2 Apr. 20 prior pf. ° $1 ‘ May 3 Apr. 19 
Lridgeport Hydroel. Co.. 2 Q Apr A Penn.-Ohio Edison 2 Q May 2 Apr. 15 Landay Bros., Cl. A Tie = QY May 2 Apr. 15 Woolworth (F. W.) Co..$1.25Q June 1 Apr. 28 
Cape Breton El. Co. pf.. ¢ May 2 Ap 0 ; ‘ 1-50 Stk May 2 Apr. 15 Lindsay Light pf. 1% Q May 10 Apr. 30 . 
Gent. G. & KE. pf... *Q June 1 May U Penh.-Ohio Securities i8e Q May 3 Apr. 15 Loew's Boston Theatres. 1:  Q Apr. 30 Apr. 16 iceman 
oy & S. w. Util. pf g a < - .s ! -_s S., A Cn.)....$1 Q — 2 aor. . io. OB Refining pf 6 May 16 May 2 DIVIDEND 
© prior lien May 16 pr Do p ie 2 May 2 pr. 15 Mahoning Coal s+ ee Ma 2 Apr. i4 *s 
Columbus Gas & Elec »>Q May 15 Ap So. Cal. Edison He Q May 15 Apr. 20 Minox Chem. Corp. we... ae »y po 1 — ee 
Do o% pf Q May 1 p Apt renn E lec. Pr. 0% pf...$1.50Q July 1 ‘June 15 Motor Products Corp May 2 Apr. 15 INT ERN ATIONAL PAPER COMPANY ’ 
interstate Railw ays May 2 Apr I af $1.75 Q July 1 June 15 __ Serer eet May 2 Apr. 15 Sew York. N. Y.. February 23. 1927 s 
famalon war : ie pf.. 2 a ' - hata Q July u — = er Ca a Apr. 15 Apr. 10 ‘The Boar d of Directors have declare a . re gular 
von sian zighting. Mas Apr “we OD ay 2 pr. 15 Nash Motors May 2 Apr. 21 P one and three-« S pe 
Lowell Elee. Light G2%e Q May 2 Apr Me M June I May 16 [ Nat, Biscuit July 15 June 30 prin A =) on the Cumulativ 7 % Preferred 
Mfrs. Light & Heat $! q Apr. 15 Mar We M July ft June 15 Do pf. ..... : May 31 May 17 Stock of this Company, and a regular quarterly 
— eg est Utilities. # Mm 3 May = for He - May 2 Apr. 1 y Nat. Dept. Stores May 2 Apr. 17 dividend of one and one-half per cent. (1%%) on 
ountain States T. & T Apr » Mar bela M June | May 16 Do 2d pf.. June 1 May 16 the Cumulative 6% Preferred Stock of this Com 
N. Conn. Power pf $1 62% a Mar. 31l Mar tee M July 1 June 5 Nat. Tea pt. May 1 Apr. 18 pany, for the current quarter, payable April 15th 
a BANK. _. Y. Hond. oon ~ —_ 20 1927, to holders of record at tt lose of business 
MEETING. Denver Jt. Stk. Land Bk. 4 S July 1 June 25 Ww aeeeaene Apr. 30 Apr. 20 Apri) Ist, 1927. Checks will be ailed. Transfer 
rans - > 2s oN < = Patino Mines ...... May 5 Apr. 27 hooks will not close one 
INSPIRATION CONSOLIDATED MISCELLANEOUS a sa Lad., new.. May 16 May 5 Ow EN SHEPHERD, Treasurer 
; Allis-Chalmers Mfg $1.50Q May 16 Apr. 25 20 WE. wae e none May 2 Apr. 21 
NOTICE OF ANNUAL MEETING Alpha Portland Cement. 37% Q Apr. 15 ae Fone pt. . a Soe DISSOLUTION 
Notice is hereby given that ‘the Annual Meeting — c — ge , ~ Q May 2 — ‘Co... - ay a aoe - = ~~ 
: : ; ‘ ‘ . - Am. Glue p 2 Q May 2 . MD. seens ay 16 Apr. 30 
f the Stock ers the : ation Consol . = Sav ay : 5 
of ine, acubataora, of the tnmpization Comet | am. Mach. 2 Fay. bi... 1% ¢ May 3 ee ER DISSOLUTION NOTICE 
, Compa ‘ - m. Rolling in Me Q Apr: 15 Mar. 3t J BO ceeseseceee: ° ay 2 Apr. I5 
ot the Company, 242 Water Street, Augusta, Artioom Cor - De f. ™ > T 7% - 4 > ‘ 
th . i J yp. pf 13 June 1 Yn May 2 Apr. 15 he First National Bank, located at Pocahontas, 
Maine, on Monday, the twenty-fifth day of April. | Babcock & Wileox im Q July 1 Scultin Sieci pi... 2.222272 Apr. 15 Apr. 1 | in the State of Virginia, is closing its affs 
1927, at two o'clock P. M., for the election of » 2 hell U Oj “ 7 gz affairs 
Directors and fer the traneaction of such ether Do a | . 1 She nion Oil pf....... May 16 Apr. 29 A note holders and other creditors of the q 
‘ i Anse : Do 13 ; i Simmons Co. pf......... May 2 Apr. 15 association are therefore hereby notified t 
business as may come before the meeting, includ > Sinclai A 4 - ‘+ ec o 
ae 7s ; tr ee De I y i Sinclair Oil pf.... May 16 May 2 present the notes and other claims for payment 
ng e consideration, approval and ratification Ralaban & Kat: wn * BI GUE ic ncisanccigac June 15 May 6 , . 
f all acts and proceedings of the Board of Dire« , none ; , Stedman Produc t fe Ts W. R. GRAHAM, President : 
tors during the past year and of all matters tha De . : : ‘ en - mae. 2s Dated, March 15, 1927. 
nay be referred to in the Annual Report to tne e4 ¢ 
. Do pf 1 —_— 
Stockholders p : Ag , . — 2 
The transfer books will’ not be closed, but only Bloomingdaly Bros. pf. 1% Q May |! ADVERTISEMENT. ADVERTISEMENT 
‘hose stockholders of record at the close of busi- Bunte Bros. pf 1% Q May al ‘ 
vss Friday, April 8, 1927, will be entitled to vote a Lo gy hg a Q : - ——— 
t sal t ‘ontinenta san OQ May 16 . j 
' By mee ing Yad Seals At@ieann Gus ‘anu 7 All of these Bonds having been sold, this advertisement appears as a matte ecord 
y order of the Board of Directors eat *s : + fii 
J. W. ALLEN, Secretary & Class A . tm Q Apr. 5 NEW ISSUE $25,000,000 ) 
’ Do com. & Class A Tie Ex. Apr. 15 j 
De pf 1% Q Apr. 15 STATE OF NEW SOUTH WALES 
} Davega, Ine 2 Q May 2 (Commonwez - 
LIQUIDATION Bankers Comp. pi... 1% Q May 3 Meg nt vei sy: ag 
Emp. Bd. & Mtg. 7% pf.$1.75Q Apr. 15 7 External 5% Sinking Fund Gold Bonds ‘ 
Franklin Automobile pf 1% Q May 1 ated April 1, 1927 Interest payable April 1 and October 1 I r 6 
‘ra ; 7 ! i ue April 3, 1968 
NOTICE TO CREDITORS Fajarde Sugar $2.50Q May 22 A portion of this issue has been withdrawn f. tle E ; 
The Exchange National Bank of Hastings. Ne- Gemmer Mfg., A Q Apr. 1 Nederlandsche Handel Maatschs ee ee ee a seneers. Pleveca -& /Co 
braska, located at Hastings in the State of Ne- ro Cle » ’ . . ' Maatecnappl). Mendelssohn & Co. and H. Albert de Bary & Co., of j 
Do lass B. Q Apr 1 Amsterd: y 
draska, is closing its affairs. All noteholdera and | Gillette Safety Razor @ June 1 ee ee a oe Matec ' 
ie ation eo ye ag an Catetene ° - Ex. June 1 Price 964, and interest, to yield about 5.25% 
. pre: e notes and o r Gossar (H. W.) Co M 3 2 : 7 
a ay ~ ‘ ac M May - The Equitable Trust Company of New York 
. J. M. DAIRS, Cashier. Do Bae ge M ly arri i i j 
Dated February 10th, 1927. Do pf Pt ss Q May : oe Pain &: Co, Esmbrook & Ce. The First National Corporation of Boston i 
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Week Ended Saturday, Apr. 9 


Bond Sales, Prices and 









































FOURTEEN YEAR RECORD OF BOND PRICES ON THE NEW YORK STOCK EXCHANGE 

‘- MONTHLY CLOSING AVERAGE OF 40 LISTED ISSUES P 
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BONDS (PAR VALUE) ; NET YIELD AND W ISSUES 
Week Ended —_——_——Same Week—_—— W eek Year Same Period 


April 9, 1927. 1926. 1925. I Year to Date. Last Year 





































































MONERY «2c cc ccccccvesvocecs Ba cosbaand 13,791,950 $9,691,250 $10,356,500 Average net yield of 
TUCRAY . 0... ec crec reece cccccsescccccccece 14,710,750 9,855,750 11,709,700 priced bonds... 4.395% 4.258% 4.446% 
I oo cccw ene tnevcnecs ved Baskte ew ene 12,663,600 iY 017,300 10,466,800 New security issues $192 24,747,000 $1,903,259, 000 $1,378,498, 008 
TMUFIOBY «ccc cccscccsccccccvcccccccvccsesece 13,707,400 11/115, 650 9,774,450 < 
5a sods ob p pS OER GEE ON 060 04 646 O08 0N STOPS 13,160,700 13,504,500 Holiday AVERAGI INDS 
EE, 2 Up ONeo. wh Screed dnccéwatonsaeaegens's 6,939,600 7,992,000 6,761,000 Net 
io *h re 
NN NE aE se Sani tids ann ddwacr anes $74,974,000 $63,176,450 $49,068,450 Apr 4 —— Oe 
OR NB csi olden ois pasa veosecdeans 1,076,538, 100 894,343,050 1,086,457,050 Apr. 5 inge—High 91.44, low 91.29 
J Monday, April 11.... 12,287,500 11,595, 100 8,142,500 Apr. 6 ". 91.34 ( 
Tuesday, April 12. 11,810,100 9,548,000 13.299,000 Apr. 7 ) 91.35 I 
, Wednesday, April 13 12,287,500 11,448,250 13,565,300 Apr 8 4 91.31 { 
BOND DEALINGS IN DETAIL YEARLY HIGH » LOWS 
Bond dealings in detail compare as follows with the same week last year: Higt High 
Neek Ended name — *1927 91.44 Apr 89.4 73.14 Oct 6 
April 9, 1927. Changes. 1926 89.75 3 79.05 June 71.05 De 
Corporations ........:.. $52,770,100 $46, OP 400 $6,478,700 1925 85.44 81.99 82.36 Nov 5.65 Ser 
United States Governments 5,713,200 4 669,050 1,044, 150 1924 82.46 } 89.48 Jan 74.24 Dex 
SE wire 08 on, cues p< 16,466,700 12,195,000 4,271,700 1923 79.43 9.18 Nov 86.19 Apr 
| aa 24,000 21,000 3,000 1922 82.! 54 A Bs 7.62 Nov $1.52 Jan 
— nso ———— ———— 1921 os 76.41 Ne 67.5¢€ 89.42 Feb. 81.42 Dec 
} WD tilts 0d Shawesedenes $74,974,000 $63,176,450 $11,797,550 *To date 
. 
Bond ransactions—N ew Yor tock Exch 
. / 
T*,1 . 
For Week Ended Saturday, Apr. 9 (Total Sales, $74,974,000) With Prices Wednesday, Apr. 13 
ad UNITED STATES GOVERNMENT BONDS. Range, 1927. Ne \ | ‘ 
High. Low High.Low.Close. Ch s | j Close. Ch 
(Figures after decimals represent J2ds of 1%.) 104% 100% Dresde rj 1945 103 102% 102% % ' lov 
102 100% Dutch 15 DS.101TK% WH wiry y 124 
Range, 1927 Net Wed.’s 4s. Nov 101 wi wi) | 11 
Hich. Low High.Low.Close. Ch’ge.Sales.Close. 1947 ws) «fee 102 4 WU 108 
1017.21 100.23 Liberty 101.21 100.23 101.00 +.05 1620 100.30 me 1s 12% 102% . “7 ut “i { 
101.25 100.17 Lib 1st 161.25 101.7 101.7 08 3 . 1065 10M ! 
100.10 100.1 Lib 2d 4s 1wo.t 100.1 100.1 O03 2 Germ, 6148,'50 40 {oR UR M4 Tt) 14 
100.00 100.00 Lib 2d 4s, 100.00 100.00 100.00 1 Rs 1948 10s 108 108 5 “4 wag 1a $ 
162.15 102.16 Lib Ist 2d44s 103.00 103.00 103,00 x 1 as nee 78,’4...100 ay iy, 4 ye et 
8.5 102 Lib Ist ev4%4s 3.15 105.9 103.9 or 182 103.6 ' 104 Ww 
: > 102.2 Lib Ist 8 103.3 103.3 OS ; . r 1946. WaT, 1H 107 
101.4 100, Lib 2d ev 4 14.15 190.13 100.14 O01 1613% 100.10 97 on Do ex warrants G% 9% 96 Ha LORS. LOSS ) 
10.31 10.8 Lib 24 ev 4\s,1 166.12 100.10 100.10 1 3 = 100.8 96% 93 Finland Gs, 1945 mG 9% OF 4 104%, 1055 
101.21 100.31 Lib 3d 4%4s, 192 mR. dts 1 1 101.00 —03 462% 100.31 102 99% Do is, 19), 100%, LOO Mig 4 +) : TOS! TOG ! 
{01.16 100.28 Lib 3d 44s, reg 101.00 100,28 100.28 O04 1s 99 96 Do 6} 1956 YN, YS RSs, 6 1 ‘v Ys ) s 
‘ 104.12 103.13 Lib 4th 44s, ‘34-08.104 Li » 105i 02 98%, 96 Finnish G%s, A, 1954 Ys! Ys 8 M4 , 4 " v 
tot 103.10 Lib 4th 4144s, reg 104.00 103.27 103.27 1 99 95% Do fils, B, 1954 5 OS OS YS 4 102 rw 
(14.31 110.5 Treas 44s, ‘47-52..114.00 113.16 113.20 1 106 98% Framerican Ind ‘74s, 42 15% 192% 16 al ts $8 
tOS.28 105.4 Treasury 4s8,°44-54..108.21 108.10 108.17 01 108.8 10444, 99% I rench Govt 7s 940 103% 108 15 : 12 12 
| 6.12 105.5 Treas 35%s, “Hi-t., 1 (0 105.19 105.26 OR 105.27 112% 105 Do Thos, 1941 112% 111 112 4 ! 1 yon 
- -_—-— 110 108% Deo Ss, 1945 lw 109% 110 2 \ rT 4 4 
' Total sales $5,713,200 100% 94% French Nat S S L 7s,'49 991, OS x ! 1s SX) 
| i 1s 1d 4 
: FOREIGN SECURITIES. GERM C AG BK 7s,°50..108 9 121, 102 112% It 
German Gen lec 7s.°45. 104%, 104%, 104 : Waedts, O40 
} 97% 2%, ALPINE MT STL 7s 95% M% OM x 28 94% Do 6%s, 1940. 11, 100% 101! 
| 9716 94 Antioquia A m 96% 9614 Y AW 96% Do 64s, ‘40, with war.119 117 118 7 a8 Mi nit 
974% 4 Do 7s, I _ 96% 961% 7 71 16% % German Rep 7s, 1949 7 it 1s 1s 7 YN! 1 
92 89 Argentine jis 90%, 89% 90 7 ee 104 99'4 Good Hope S&I W . vt 76 ! 
7 De . A, 1957 Wh 100 »=100% 116-100 118% 116% Gt Brit & Ire 5%s my ms USF 
De Gs, B, 1958. 10) 9% 1004 4+ %& 74 100% 105% 1041 a y 1937 si) me Si 8 
Do Gs, June, 1959 wo 8699 9H4e | «ON 99%, 99% 95% Gt Con El P Jap ) % ( We TMD 
Do Gs, Cet, 1959 100 99% 99% 48 99%, 95%, 9314 Greek Govt 7s, 194 + O4 9 2 Wh, Lory 
Do Gs, May, 1960 100 4 99% 
Do ts, Oct i960 100 4 99 it, 99 HAITI Gs, 1952 - ti bo) vo ” ) 
Do ts, itl 10 99% + WH 103% Heidelberg Ts, 10 15 10510 5 4 
98% 97% Australia 5s, 197 YS 97% O87 101 91% Holland Am ts, 1947...101 1) iM ; a 1 4 
w5% 1% Austrian Ts, 1943 104 1U8%% 108% 4+ 105 100% Hungary 7%s, 1944. Wi% 12 TY i W 2 
1021 97% Hung Con Mun 7'%s,'45.100 1H) 1M tp 
1004, ©8\% BAV STATE 9914 991 99 Py Do 7s, 1946 96% O51 {M57 
; 9 92% Belgium ts, 195 96% 965 » OR “T%, RI { 
W2% 96% Do GY%s, 1949 100% 100% 102% 190% ILSEDER STL 7s, 1946.102%, 1014 101 2 $ 100 oot, rh 1 
1053, 192% Do 7s, 1955. % 104% 104% 100% 100 Ind Bank, Japan, tis, 27.100% 10K, 106 44 } . . 
4 191% Do 7s, 1956 102% 102 97 92% Italy 7s, 1951 Mie, =O M4 i 
ti4 tit Do Ties, 112 «1123 96% Italian I’ U Cr 7s yt O45 M4 i 47, 4 “4 1 2 . 
100% 108 Do &s, 1941. 108% 108% 97 » Italian C P W 7s, DY WG! i | 
’ {14 112% Bergen &s. 114 os v6 Do 7s, B, 1947. 95% OF i 
4 101% 99% Do Gs, 1949. 100%, 1 1 0% i $105, 4685, 706 
woy OS] Berlin 6s, 99% 72 HEV, 9° 9) JAPANESE 4s, 1931 91% 90% 91 | 
O41, 102% Bogota 8s, , 10414 10414 - 12 104% : 99% Do & PTET OEON, oon W9% 10H 1 2t | 
» Bolivia Xs, 1944105 4+ 38 104% 109% 104% Jurgens ( 'A) Gs, 1947 106% 106% 106 1 | W YORK CITY ISSUES 
Do 7s, 1958 97 97% 126 7 i 
3% Bordeaux Gs 90% 0G &3 2% 100% LEIPZIG 7s, 1947 .. 101% 101% 101 7 i LUT, WTly 107% 
89 Brazil Glos, If 92% 92% 139 £ Lower Aus Hy E 61 44944, 94 4 7 j we om) 108 
w4 1941 106 | 106 65 4 Lyons 6s, 193 97% 90% BH | WKH 100% 1% A 
102%, 195 102% 103% " m5 1105 + 
tM it oH 76 & MARSEILLES 6s, 1934.. 97% 96% 97 11 
wl Stat 10214 103% 45 Mex Ir ys, ’ as aR ‘ a4 6 1 j 
99 Buenos Aires 64s 11 101% 4 27 . Mexico 3s. . large if | 4 
91 Bulgaria 7s, 91 91% - 4 5% Do 5s, 24 | $24,(" 
2615 Do 4s, small % rit) | 
95% CALDAS Tis, 1946 97% 96% 97 — | 41 S1u Do 4s, , large nt j ‘ 
101 Canada Os, 1931. Wik 11%+ ! s 3 2 Do 4s, rT | ~ 1 
tot Do 3s, 1952.... + \&% RI 105 28%, 28 Do 4s, aS - 2 { 1 
“8% Do 4Ks, 1936 + 68 99% 48% 41% Do 6s, , small. | ’ 
ny, Do Ses, 1929 44 102 46 41 Do 6s asst, large 1 if | 5 : 
» 19316 Carlsbad 8s, + % 1 106 192% 99% Montevideo 7s, 1952 14 | ‘ 
’ 107 Ch le 8s, 1941. % 20 «(107 | § 
wi Do &s, 1946. \% mM) 107% 108% 105144 NETHERLANDS 6s,°54 % $8 ’ | ’ ) . 
go Do 7s, 1942.... vs 9% 108%, 106 Netherlands 6s, 1972. ; is ; 
9 Do ts, 1961 \, Hf 921 97% V3 Nord Railways 6%s,'50 s | 
?. ar Do Gs, 1960, l, ; 921, 101% 98% Norway 5%s, 1965. y, iB | 4 Qh 
94 Chile Mtg Bk 6%s,"57 + & aR 945, 104 101% Do tis, 1943.. ¥ o | ’ M 4% 
m3, Do 6%s, 1961. 2 a6) 104 1011, Do ts, 1944.... x | , 191 1, 
24 Chinese Govt Rys 5s, ‘51 24% 37 25 103% 101% Do 6s, 1942... | . ' 
994 y ig ; ty A 102% 4 1 » 9 
a7 ’ Gace ak TPs "99% + xy 64 i 98 94 ORIENT DEV ts, 1953... 96 94 94 1 Ws . ; 
os . , : pa , ‘ ; * - " 102% 100% Oslo 6s, 1955.. 102% 102 102 f : ba 
99%, Columbia 6% 7 100% 100% 100K 4 k 3 101 100. 97 Do nm 1946; 00% 99Y, 991 > ! 7% 
99% Copenhagen 1944..101 100% 100% - ly 23 «100% , ve Oo oes, 1946. % 4 OR] Iu 
| OX Beat Sg Tel 6s, 1950.100 10 = 100 1% 9 102% 102% PANAMA 5s, 1953 102% 1023 f 
3 is, 1942 % 98% 98 + 1 i) 95 87% Paris-Lyons-MR R 6s,'58 944% 93% 24 P 1 
1949. 94 4 24 — & & 103 101 96% Do 7s, 1958. 100% 99% 141 | 2 
4 44 101 100% 101 & 10 101% 954 Paris-Orleans Ry 78, '4..100 oY ‘ j ‘ R43, 
1949 101% 101% 101% 4 &% 3 103 101% Paulista Ry 7s, 1942 102% 101! 4 | 4 
1953 102% 102% 102% cae 103 100% Peru 7%s, 1940 102% 101 14 27 | % 
4% Cundinamarca 7s, A. "46. 94% 944% 944% Me 24 94% 101 ORM, Do 7} 3, 1956. . 11 10m . 245 1 j 4 om 4% 
1) 1, lovak Ss, 1951 108% 108% 108% 62 108% 107 103% Do Rs. ‘If : 104%, 1041 bie 14 ; | 8 178 RY 
tnd 10-49% 1952 1O8% 198% 108% % 19 LOB% 105% 1 Do 8s, 1926-44. . 104% 104 24 |} 108 1 7 f 
10S, HOES Tigs 105% 105% 105% 4+ % 11h 105% g Poland ¢ 1940. . 83% 8: ti 
98% 93% Do Xs, 1950 : 98 4 Hit | 89%, 
11% 109% DANISH MUN 8s,A,‘46.111% 110% 111 + % 4 © «ft 105% 103% Porto Alegre Xs, ; 1A 104% Z ; 8 . 81 
tilt, 0094. Do &s, B, 1946. 111 100% 111 + 14 oN 107 «103% Prague (Great) 7%4s,°52.106% 196 | 
iO, 108% De nmark tis, 1 -105 1045, 104% yy 78 104% | % 1120 RSS, 
oe i inic Rep ° 40. OY ht) 99 17 ly 113) 11t QUEENSLAND 7s, “41..112% 111% 112% li H 4 Y% 24 ony, 
au, ee) 1942. wt. 99 W%+ 1 i” nay, 10614 104 Do tis, 1947... 15 TL TOG 1 i, 17 
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Ra 
! ng 
4 mg al 
7 o—-. 
Us 92% 
91) vez Atech 
“a 87! D ? 
RS 87, De pie Ss F 
gy) +t a Do ad ca Hi 
= & De aa) 4s, M 145,95 gh. Le 
aed —~ & 1905 97 ow.Cl - 
7) ris , 005 Oo” 4 lose N 
4s t a) a wi e. C 
: oS ared cpoacce> as 96% 96 ch'e 
: De E of pty . x 90 bd 89 fo + ~ oe, , 
Atl % Roc ykla bs 88 0% Rv a 1° ‘Gaane. I 
Atl e Char to Div 4s.’ 88 a i “ igh. Li 1927 
Do Be wg oy f + + 4 “9 1031 oo ‘. 
_ ped . c r o 
Do eRe _ ist. Je } % 1 89} 98% 02% C 
Do un oo 4s } 1 2 4 wo OR% lev 
Atl a , 4. * . \% 10 ee met a 
Do Dan i col 4 1% 4 892 + oa “ Chev + Ma Wc 
A 2d iV is + ‘ uf i yee le & r on fi Hi 
ao 4s ille Ist iene’ : - 99% — 4 Chev Rage gtd 40 ligh.1 
: Atl E & W 194 st 4 32. 93 9 pod KM ev h L 8 3% 4s 3.103 Low .C 
: A tef 8 s, 934 + ‘ om v I t ine +8 34 .f 
, tl ir Ir 48 ne " i 74 Un T 4 Cc 4 41 lo: N 
H & at <% . BO % 991 932i. Colo or ties 3. 48. os, 03! ge. ot 
pals adkin eb Se. ) T4% i 965 rd o8%, Colo Fuel ; raat :~ 8% 103% r'ge.Sa Ww 
alt ty IN 4s, 19 on i rg 103% O31 oi Colo i Ir 197: a Eng R- + da les Saag 
Do Ohi LOC O49. . Ye + 3 ost, 82 1% Do & S$ oad evel w% 1 12H as + 1% 1 ne. Ra 
Do dius o Ist ) Se 831 - o2% 97 01% Colu By ‘ 04% 09% ast 31 3 nge 
Do ref ; 1933 4s 40.107 2 + hy 31 ‘ 92 Mt. > wn & 4% ist a oo. 104% 100% a va ; ; 19 
I ref 8, . 194 07! ry ze a rT m4 ‘ % C mr I 6s, If rt — 6 10444 + : . oe . 
0 1s 8 YT : ir) 73% mt vor or ni ¢ ioc 135 29 iM Ww \& 14 bid 
1x let Se. VT% - 10) me ¢ nm sat k V , - & 991 + L R89 96% 
» 6 18 198 of 1 714 5) 1% D 1c le OY pot 10 1 4 Ww 
Do &, * 1948 ov ane 3 ee 1osa 104% coon =) redit 4s, 4s, 8. 97% o5% + i 8 100% ro = Iitinol VEEK 
: fy 6 2 aa , 3 971, 10614 Co wit 1933 Ge. 1 931 my % 10 O04 3h 4 nd is S 2K EN 
| ee | Bo ew ae ‘ me | gee oe Comput. sisson’ ee sit wae a i 1g 101% tn oes NDED 
M4, U8, ae? Southwn “C, cr read ‘ ‘ 9st, 2 Geen ia rae. i . 96% 931 » it o6 100% Inland. oe Po 4%, APR 
aie 85 iarnsdal wn div (iis, 100% % ining 10183 bile Conn que’ Bar Tip oi 2 81 tags inspira Steel, > anal om 9 
1 wi Yi l ‘in a = om hy oy Gi, oR® I R zuc A 1 ay uw ¥ 4 ait tic 4 1$ . c . 
Bess ( i . 4 > %, Di y & * % R on 2. 89 ot 
on es ey fe lenenah a 4s si) 10331 7 aa B34 1054 , aan ref v7 L ~ iT sen " ly 7 Do ap Tr Cop 6 104 ae Ch 
ny 2% ell em mos ahha 19 9. 8% } ym 13 81, rt 2 Co ol C %s ef 4 045% % 6 De os, Ist 6% % 1 : ge.S Ww 
Long 100 D Tel way its. 940 oy vi on 107 wou wm C ns G igar- 195 2 105 i. 4 1 a or De 6s 1966, &vef O44 I ales red 
104" 981 Be o Ds of P oo 11 : 6 i ean 101 a a, NY r ev 1, rT 4 4 le DAG 83 oy 68 De pa 19: ;. st é “4 yy s.Clos s 
lo 1 % th sti Cc a 08 tis, 3h 91% t on rg 03% vl ont Coal , de 6s, 18% 1M 38 ; an ° i I 0 cv 7s 32 - 7 + 48 te 
1% 1% Do Sti re 196) £07 on H 4 mo) 104 san” oe t Ps 1, M b 3 94 " 104 TX i914 nt joy. s, 1932... 7 0 15 98: 
o2t, 07 Do pur ref aa 48 3% : in : 4 101 ‘% 93 Consumer * aye a3 96% -~ s é 4% 4 105% Dx g a palate 76% 75% . 22 8% 
105 81 1 Do bs, a b 5s rT 4\% 1. 206 Tens 997 09 Consuni rs rr M Ges 45.106 95% + Brg @ 9814 Int 9 col orp «x sta. red. 80% 75% 7 109 ' 
79! 10344 Bota VMs me _s a 108 2 296 os Ww ox” p taaicctan rc men on as 821 100 — ¥ ° 9: 102% 835 A Gt A ~. tr Baas | - 98 sg 51 103! 
9 a Brier | ey i, tas “joo + 3 100} Hi 98 Crown Will oe oa 5S ; 4 14 oF 20 ae ‘ I Do 19 52 R — i,,32 TY 97% iene 
hy wa in St M. 195 104 <a 91% 1091 oan = Cc it I 8 i832. Oo ~. S 03 97 nt adj 6s ae oe 5 75% + ¥ te 
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: A. 3 bie cont oon _ ts. tg 18 4 105 102s a < + we (1 De . eae J % 26% 33 Be pe 28% 98% ey E L 50. 101% E f 94 é 
: 91s =e f ac oo, a 2 com tan i- it v8 1 tin tr 3 96% % 1 On” totie nh By af eae 27 q 
i ss ly 0 is ed 4 } ob 3 8 ol ,E A 4s : ‘ ° "% 10¢ 10 » de tM f 1011 14 =f < Hi 
; acta on oe Peelaterca ie ae " ” ion aid, he eee 105 ; . 4 1038 gos Len a 4s, So iudie 1005; x 103% A 
122 , ous Th — s, ‘49 + | ; —- 106% 4 E Te CUI “105% 10 + 1 z “— 100% 104% De ve 1931 192 hy 104% 1011 1? & 
A ent R x ~ 12 ; igh Tenn, V 3A SS 4 105 105 h 2 WI, 9814 oon ae ist etd 4% 104% t 5 10 4 
i] % C 7a R hor J = O47 Do 1%: & SUG » 1 -< 24 10 2 as Va 195 gtd “ss 1 Mi, 11% 
coo O86 Cea os am a oe 10 . ig 104% 4 Rdis cae Ga . met 106 toy ich fae Har i 5s,"3 6 , 1 
y mn ses Ste ank on 4 3% 1 Hh 7 835 1¢ % 10% vaoee —~ di tim a— ' 1 M4 i x hv NY rR — 23 
wo" 103% c pede el s io « ole 10248 9” ‘ a% 4 OY, oe El he, : vni ; 105 % On% 05 De Vv «P gt R 1 10 
our v7. D Oo — Su f 8s. ot 4 90 4 103 4 i ony 981 gin um eH mn 13” 108% ss » 4% e) d Ss # ; 1% 
. ge 7 4 % { 5 LL, 45 é 11 Wat E n . Bk 10) 4 105% 109 41 hv 68, 2 co 8 ‘ 20 1025; 
1 wie De Aa & ly 1 meng : 90% , &§ 1 7 Ikh jol & lyr iu i % 09% an E 2008 4 40 3 + 3 re se 
Ay oO K nsc im os "3! oe Tl 4 Ns ’ 1071 98 , Er ort & E 1 4s ri 01 - 4 12 ‘I Vz IR 3. 3.2 1% 4 ‘ 79 ‘ 
Do wen i imp edie y 199 i 1 np rc East : oe 4 106 10 s 23% ex al 1 cons 5s 2008 y 6 of 
: og 12 rT 4 : 86 6 I G oa st 5 I 1 104 12 . Te ns 53.20 3 901, 1 ) 9% 
, eta 0 st it + ig | et ie i 1a ah.” ae 120 Li Ry sais 1 ot ier t § Hwee 
i 4 <8 a7 " “#4 wait » Ist rT mils on - 4 - ce ¥ , 3.106 y% + 54. 2 
AeA ie Sandy 100% oo + 2 th, sant = vo cons Ts, 3% soate 9% . am — I Des. é Mi 4 Bh ae oa Fe 0% 4 Y, Ww 
Do aie - ret eas 6 + : a 111% 29" De sec : = " 1034 + % 101 100" Be Liquid ¢ Pid gtd 3% 1035 2 i ¥, E 
‘ ys a * » 25 ‘ c O73 m 4 ¢: x aa wn 4 r 4 
De nT o 1 7 : Gs 1 "1 T ° y , } % 0 , 3% Lb J, 991 9914 ong is 4 » Gs."4 1% ay : 
oe as w ae - So 914 + i = 100%, 84 Do . ~ 106% — a 1 = . O84 came sat a 122 8 1115 3 106 
Dx i ms en 4 5, om uv 133 oR, , “~E do Genes ety Paty — 2 san = BX, Do Isla a a ar V2 22" 1 ss "a 
I sm div 971 $,'58 4 2 rT 4 ol 6 Erie en see 78% 87% 1 03 20% 100 D det nd . . tf 106 102 - 
De tue. om - ee oo yy x mI Tax + ee Te A ite E 90 ret da den ‘se 13 112 
Chi Neb 1977. Oe 1m 2 1 iy 95 ED ey Os A antl H % 3 : ‘ - aril 0 Sho ae 03 97 11 122 
P. Dee heen ‘s w = - & 185 oO oe Do L & I y 1B on : % 119) ; 00% ij : ovitiaré nore 40. 1089 103 7 
° < . sas m AQ @ ed { 8 1 1s r 6G 1 532 » On oui 5s y. st 5 ? - : 
§ wa: ROL Si & pee rd ett , aT 116 89 De is, io4 Fh R. 1 113 Rs, 113 H \y 57 _ 4 Loulsviti CoP) 5s,” > oe 1001 140 = 
. “4 - s, 19% 498 10m We Fede Ge 40 . 19: ox, oR% 4 ‘ I wey oe 51. 7 $2 sy ¢ ) ) I7% 
j 4 Chi Gas rie 1 193 Ths os wn I ed is , M4. ¥, % 8 837 anal Ar Ry bs 892 YR3 1 4 
7 f hi 4 st OR 1 22 . ede a P TT ak 7 Are ye 4 1 0. 
hi 95% ri Chi s+ ae acs is. ae 82% 8 . 2 A+ 100% rea sta.. +f ae 13 > & 4789 Ais 1 Po ”" Ry ist saad re 10084 89% 20 : 
+ D >» in 8 2 ; va + “us x é Rub . elk, ~~ . va 4 oui 5s rt E s 1930 7 6 1% ° 
; mM, Chi ind 4 : = 5 te & 825 Ys 106 , 65 o4% Mla Cent & — 1 25% 95% 10, + ’ - heal & Ser. oe ber we . 7 
i, Ind & _ 59 % + ‘1S Git F D EC & Pen 194 “39 4 951 95% 4 % “so & Jeff A, ist ons. 9a é 
Sa Ae oy 7: “129 98} 98! , wena. aay 3. ! 0 104 ~~ oneal Bg 1962." as” anit 2 
my . 4s, 4s -- 103 + % a @ 901, 97% son if tia en ae = a 104 4 . a ; .. unified "4s 3 renege » 100 S's + 1 
i) & : 4 i. 4 ‘ 3 , 87 Ft — sone. $s, 59 om 15% M0 + ¥ uisv tr 4s," 1937. ots 1 ‘ fi, 
etf P os R 7% F Ww 19h! stn 9. § “i 1% 115 1 10 D ill ust 5: 19 37 925 OY 2 O75, 
4 M 3 Sd ri 101 , Ft ort 2 & P 98! met In% 4 : " o re e & 5s 40 - 106 A 9 hm 1015 - vt 
4 A asa P 43,49... + 2 Pa 10 Smithy &R Glov 961, ogi, looig SS a ag Nash 1921 | oe” Ra, roy, + J . 
oO ger 19 Pr - it . 1004 6 Ge Lt ae . 951 9Ru, — % L to 4. Se s, 2 73.” “108 ae 2% , om 
aoe _— gen 4 ; ! 28 71% pees 10 jal, H & T 3 4s,"2 “4 2 96 “> % Ig on aN s B aces 30.1 ae. 97% —) ; 70 ' 
o ren ‘ide 2 8 11 13 3 fe 99% he e és oe 1,28 $ . - . % 12 : e N er 20 sy m2 97} 5 2 J 
re py Ser B , ® : . 92. 961, I xt s . 36 Rt 4 : 115 A Cc. 8 108%. iT i979 . ~ 
De ott is, Ser B, ‘89 ‘ + 7 1017 1° Gal. Fp Ky M oe 981 es . i apt K & 2003 tonne 1 1045 + % es ; 
De ge s , 2014 C,’89. 77 + 2 pe 10312 Loony Gen H so =. 1y. 89° 981 Br 54g { 1024, 106 108 ‘ 2 «6 jj 
Do oy ja, 2 mM. O73 77 o 96% 100 2 Gen Ele Hen” 1931... a9 sm 3 95 693 G5. ; G S. nS} i 
= tet 1934 2014 bg 96% 77 aT 9 , 100% oR Gen Pet Co tat mete — 4 10 yo 100" 66 Mani! 10 107 } 
D deb a} tt 62 O63 te ing - 08 99% Ge tef OS, » 31 - 1004 wn 98 10 Mz ila 19 - 
De = Range 63, 62 “4 + 1 > a7 105% - & a _— ? 10t sana oBt ae EI R 12 1081 
Do 4s . os, 1952 63- 62 64% + o* . 7% 12214 e a Ist ste t 2 100% » 2 101% 108 » Mé ~ ~L, nw 1 <3 
Do ctf 1925 104% 61) asu i ° be . 111% 1205 , palin os pale, Se Fy, ae oo Market § s w "sae sr 
ob? 4s, # 104” “sf sar on 10084 110% Pp. (B utd 3s 102 — % 0 = = D Bal RY Cos - 
De i, -_® mF 24 4 3 18% 8314 Gotham. & aes Co #2010404 20% to2 4 7m ‘ 983 18% 3 } at w 3 1933 ref Aw - P 
Do Ken . on - is mS oi 6: hy H. 97% jould S Ss, ie ase Wy 1 ” 4 l 4 39 1051; 985, E, c see 49 1051 
D ts n + 17 3% ORs 14 Gr C H — 41 7} Oo + - . 5 1045 M : Cen ‘ t - 
o . 8 3%s Hi 179 104% 10% % 14 4 G Ra oupl 6s 122 106 4 + yy a] 101 7 + 1! yen 1 691, 
Do oar os "87 82 4 302 nites : ion” * Tr « ind 6s 1936... mitt bee 107 % 20 . eo ( 1 19) : 
1124 - s f Ss, 1 eas vt RN + ny 63% 153 : om Fg ia oon ‘ion in” a 4 106 07% Mid one Ly aa 
"ten De 929... 1s a on +: o7 re eaaes 42a anby 19386. Oe a oo 7" Ut , 2 00% 1014 M vale St S.. vs . 
ous 4 % Ch 0 193: 109 112 04 4 22 64% 10012 11: Ist Cor s. 73.4 1 ORE 8: 99 + y 26 ioe 9 ER Stl Ist 1940. P , 1 48 
4 . Chi 3 . . - 36 6 +; ap _Do L 6s, 1 Min S » &. M4 83% + % 4 1075 nt 9% D Btl & 19e0 oo s ™ 
4 ST ch « 100% 10 112 i 4 OTs, +p, ( 16 in 11 8 R: A iy 7% 4 1¢ a1 & ( 4 103 Pi } 8% 
os” gene Chi Rys W Giese 102% 10M 10a - . = 12 oe it Nor we BAR é P 10Rt 1154 oon ea = 97 10% _ &. | Ord: a 7% 2. 20 9 s 
- Rk iM am ‘ : o f % INS = 5 ( i ef 5 59,"38 99 ee 2 
= Wb, on RI 4 ogy 1936 pres | eds, Le t ; 44 aM 105% 108 Do ref % gen 7 ; a ; 118% 115% + % rf = 95% ft is, i 3 99 97% 105 1 
0% 90% hi fet po p 1927. ions 1084 102% i” ; ° f 102% Do gen 4s. nis. ss a... on OR% + & 15 . 5 : mn" 1929 _1961 984 98% 97% t 23 
ORL ty a P, 1 an te,’ 12% 1% an a 6 21 D gen 5 eS 961 36,A. ms -- =A ; 99 W214 & .. 99% 9R1, 987 “4 r on 
ou 03% De ie, Mie cy 9,88 7 % 1128 101% + & : gat Pie gen Dis, oe 114% 141 101% 23 ' 57 98 san x R ‘ ++ ao , 19 99% 
09 N74 chi Ti . go, ot & 112% ne ; ia R61 hg tay * 1952." 100% 114% 141 + 6 tne. 23 33 »S& 934 "Rist 997 9 y : 
5 97% D TF _ 04% > 78 % 16 905 88% HA ay _e ae. —_ 97% 99% 114% 1% 4 17% NW] “ist ex ion 9% 11g - 4 66 
jo4ne wan chi ine oth 944 9016 e % ; . +t 88% H: ar K w , ~™% : 1038 | 97 100% + IY 51 ° ist 4s a 4 1014 ‘-y 5 
v 7} De ta 4! OY i 1 7m a3 o1y% Do na Ch st : 7% 0% 11 TY r+. O45, 67 .” , wn 
1s 86%, os » Ser 8 99% 4 2 7 TS% , 97% H oO ce Ele Is 4s," 23 105% 6 4% 98% * moe yy O4i, On7 ‘ : 
. . , 216 rr) 7%, er on c t 4 52 1% 1% a %, 9 4) 963 ) 
jones ott Chi. 6 + a 1965 99% is 9 4 1018 aig 3 he ma s 241 “4 : 1017 97 o bot > < 
a! ntl, 24 4 b . ’ 4 “yu 4 as 46 4 1% v4 45 1¢ 
10% 101% ty Se Cc < 98% . 6 — 100% 98 aes # - 1951 4+ 2% 46 1108 an” seen ‘ . 3 . 
97% 104% cin | Wes nd o. Be 1 O4% , 3 1 rt i 9014 Hoe ¢ 199 Ry Bt gp 9; ; R84 {26 104% s 100% ~ 
97%, 97 I Gas" r con 4s 8 } 9° 1 tig 6 Bo Bn «R) " st 1940103 eX + 4 % 98: . bf 
1 ™% § 7™ C do & ed s 10% > i fs, i8 “4 ‘ % I us & cor v4 hy a9 S 2 10 941 
me pot, pe Dy a EI The - +a oo ; ; 138 ORM 90% « ious B& £2 6% ath 3M TY 97 _— 2 R454 86% ZL 2 
4X, 0T% vin 1é& ‘ is, A os P+ H 3% ry 2% 943 1% oR, etd E& R . 19 "4 ou, 1 7% ak 4 08% 96% a 19 
lon xo Citi Ind R. "6 xy, 18 2 fe % RO’ oR Houss 19: w — 34. 3% 03, i 3 49 RR, 101 Mo 1 A , 
Tt ie 12 C.G! — 7 - 104% RR% “ “7 102% 84 Housatonic iRixcsen ist ‘37 1o4 b 100%, e+ % - = 103% 85% Mo. Kan "1938, , 1946 10 
oon 1034 D Ca at oh 101% 1047 4° °y } 1aou 102% D -M ie R< st ; pede 1004 1021 Ay 91 8%, 1031 102% Dp ouri &T aa. 3.101 ) 
ot » 6 4 De ref St a és ds Sa v7% 104% 1015 M - : & 100 Ea oon gon * 4 100% oe 4 + 2% 1 «108 101 & 96% Do és Kan- Pn 87 - 
} I tt = of - . en ore 967 97% 04% 1S ss 104 he aor Pe 00! 2% = , -< . = ex an 97% 87 12 
. ~-: ae, A. 4 20% 96 o1% + - = RR, uw 108 rag igs hy “ es 31 1 0% Mo - * seas | a 7% 96 12 ; 
my pe St waned 1020, 93 one Bot, oor \% 1 105 “ ane 102% ILI ie, et deb > o 101 afi = 103% + ta 100 . ane = . : . "62 a a” 29 : 
} mK . co 2 ; ° ‘ oY, 3 i © 8 s ¢ e . . by ¢ 
ow we div 4s, 103 i : 9 104 oa os J. BS ous Sy Son + . orm 308% nek RK i, 16 se 1028 j 
wv ts 4s.'91 144 102% sg 7 4% 88K 96 me 195 ane T RR% 99% + be 79% 10612 De te a sees 108% 87% + 1 “a ’ 
al div 1990 90 104 + 1% ats : a3 ont ne ent A EL 1 ¢ 102% 29% + 4 4 o 76 Do ts; 1977. ref 5s 103% 103% t = 86 : 
48.40 ROX, 874% 104 + y "3 102 963 901 De nt Tt ey st re 100 192% + Py <6 82% 927 Do 6s. ee I w i.. soe ” 101% a) ake ; 
96 RR 90% a 19 2% oO O31, o 3%s. 1966. i95 t 100% + 262 F oni Ro D We D. a: +101 ; 2 ; : 
Oe RON, + 3 14 108 108% 88 col i 195 951 .104Y * % : 99% 97% 93 Pe Rng 4s. 19 — 1004 1001 : 7 02% ; 
96 + 3% ‘ Leds 102% 107 tru igeuaat go, 103% . 37 89% 101% % Mc ile a B 3 1955... 107% oan” soon 911 -. ; 
s+ 2% . 04% 113% oie st 4s, 22 90% ptr 104% ad 10244 925, 1008 ~ & ¢ Bed : 107% 107% 100%2 — oor 
4 ; 91% 111i . 88%, 9 89% = 0% 102% 21s we? - —~- 2 as 79% Wi t 154 3 
‘ bebe) : ’ ) MD oO ge s 95 7% aaa 
+ 1051 90% 88% 4 + % 82 pote ca son  o & C 4s — g? — 343 1004 
1% 105 = St Yo 42. 104% oa at Mont : Mai 1 az es oat 3 7 (ier 
0% I 92% - 4 4m . | 98 RK Morr ower ret i. 9% a 4&2 1073 
ceed oe <a 1 99) 9g! oat Mor & Ist Pa ne 1991 “101% %, + #2 107% 
joint é ae ort M% i - 103 96% sed, . ‘o 1 ref 5 1943. 9% ae 
ref nas a — “ ' oe M a a sts £4% 4 102% = 
Se, ote: By, 1 8 . 1%, urr ge tr: {4s "41 ¢ ® . } 
tA, or he 113° 4 ue 1 t Mut Un Pond’! a ae 
1963 0 uy O91 . } va 6 : 01% 1 t Un my “8. "39 88 2 n 11 4 
“105 % 9 & 50 107% 2 1001 wel’ Be’ Ss, 195 2 973 
4 1% on 1 4 62 4N 28 O32 4 
4 104% 4 22 02% -” 60 ASH, vs, s, 1934. { ‘ an 
104% % ay 10: CO% N con CH eh 97) 3 
t 1 La i” ee = 5s, AT 103 1 
% 34 ) Natl a ¢ 1928 “ 2 95 
4 : 10 & 10 Nz A on T P 
13 , 4% 1 1% Nat * ena Ss £Z ° I 4 
104° 20” 03% Nat ronan 3 gta ry F 4 9 . 
y ORY 14 Nat En 4 és ings cai eee 93 ] 
16% 22 Nat Tube Sta 1940 "31 61% 1m" 2 ' 
12% ay AY ref 5s. a 99 6 60) 101 
Ist 192 a8, 352. 03%, oo + 
4s, 6, toa as 104% 103% 74. 4 . 
Ee t 16% 104% 103% 4 29 01 
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Rance, 27. Net 
Hiech. Low. High.Low.Close. Ch'ge¢ 
97% WS, New Eng T & T 4% "61, 97% 96% 97% + % 
104% 1038 Do ist 5s 1952 . 104% 104 104 + &% 
97% 96% New Orl & NE ‘wis, 7 971% + % 
7 New Or P se = 5s,A 97% + % 
Do 5s, B, 96% + % 
N Orl, T & M “ine 3s," 100% 100% + %& 
Do 5s, B, 14 , 100% 100% - & 
Do 5%s, 1954 105% 105% “4 
N Y Air Bke ist 6 100% 100% 
N Y¥, Bkin & MB 191 «101 
N Y Cent deb 6s,'35.... 107% 107% L., 
Do 4s, Ser A, 1998 94 93% 93% Me 
Do ref 4%s, 2013 101% 100% 101% + \% 
Do 3%s, BEE scaactee 8414, 83% 83%’+ % 
Do ref 5s, 2013 108 107% 107% + % 
Do deb 4s, 1934 ...... 97% 97% 97% 
Do deb 4s, 97 97 - 
N ¥ Cent L 81% 82% 
N Y¥ Ct Mic 3 844% + 1% 
NY, C & bn 9% — & 
. Do deb as 9g + &% 
Do Ist 102% 103 + % 
Do ref 5 106%, 106 106% % 
Do 5's, 107 106 107 +1 
N Y¥ Conn 5s, 105 104% 105 + 1% 
Do Ist 4%s, 99 a8 98% + % 
85% 85% SO% + %& 
; 5 + %&% 
+ & 
7 2k & : + %& 
& NE Bost T 4 2 
N Y, LE & W 4%s + 1% 
N ¥. NA & H 3s, + 1% 
Do 3%s, 14 + \% 
bo 48, 1955 4 %, 
Do 4s, 1956 + %&% 
Do 3%s, 1956 % 
¢ + 1% 
1940 104% 104 1045 
9: oo 73% 73° % 
¢ :c WwW ref 4s, 92... 7 - 
y 3 Do gen 4s, 1955 . + % 
| 91% 8% N Y & Putnam 48,95 + 1% 
q 10114 100% NY, Q E L&P Ist 5s, + \% 
i 2 30% 26 N Y¥ Rys ine 6s, 1965 + % 
85% 4&1 Do 6s, A, 1965 .. 1 
101 99% N Y & R Beach 5s 
. 9% | 53% S Ry 1st cn ties, 1 
3 82 GYys, 1962 .. 7 1 
7 107 105 N Y Steam Ist 6s, 47 § % 
i 4 &T% NY, S & W Ist rf 5s 9% + 1% 
4 Do gen 5s, 146 ais : 76% + 1% 
LN Y¥ Tel gen 4%s, 1939.. 99% 99% 99% 
} Do deb 6s, 1949 118 110%111 + % 
7 Do ref 6s, 1941 .......108% 108 108% \% 
NY, W & B Ist 4%s,'46. 83 82% 82% ™% 
Niag F Pw ist 4s,°32...102% 102 102 : 
De 6s, 1932 : 105% 105% 105% % 
Niag, L & O Pw 5s,'55...101% 101% 101% +- % 
Norf & So ist 5s,'41 1014 101% 101% + % 
Do Ist ref 5s i 92% 92% 92% — % 
b N & W R R gen ¢ 31. .106% 105% 106) + 1% 
Do Ist con 4s, 1996 96% 96% 96% + \% 
Do div 4s, 1944 ... 95 4 94 
v5 92 Do con 4s, 1996, reg 95 9 95 
96 92% Norf&WRRPCEC 
i We cuasees .. 94% 94% + % 
“) = N Am Cement GKs, “40 91% 90 
94% N Ohio Ist 1945. 9S 97 
95% N Ohio T & I ae 97 964 
4 914% N Pac 4s, : 95% 94%  & 
5% Do gen ¢ 2047 § i ey 
96 Do 4%s, Bacceces 944 98% 
113 Do 6s, 2 115 114 wy 
108 Do 5s, Ser C 106 «106 + &% 
109% Do ter 6s, 1 33.......100% 109% 
100 N Sts Pwr hs, A,’41..101% 191 
104% Do Ist Gs, Ser B, '41..105% 105 + &% 
98 N Wn Tel 44, 1934. 98 98 l, 
84% 81% 0 G&L CHAM “4s, 1948. 84% 84 84% + % 
116 114 Ohio Pub Ser Th 1946.114% 114% 114% — 1 
115% 113% Do 7s, 19 47. ee 115 114% 115 + % 
107% 105% Ohio Riv Edison Gs, °48.107% 106% 107% + % 
' 102% 1014 Ohio Riv RR *37....102 102 102 a 
91% 90 Old Ben Coal isi 6s, ‘44 90% 90 9%+ %& 
/ 102 101) «Ont Pwr Niag r , 43.101% 101% 101% \“ 
j ' 101% 100% Ont Transm Ist 5s, 4. .101% 101% 101% \% 
: 100% 10) Ore & Cal Ist hs, 19% 100 100 00 — % 
i} 93 924 Ore RRE N Co 4: "46. 93 92% 93 + 4% 
109% 107 Ore Sh L Ist con 5s, °46.109% 109 109 + % 
Do gtd , 94 109 #109 «#4109 + %& 
Do ref e 99% 99 99% + % 
Ore-W hy “R R & Nav 
4s, 1961 .....-- 90% 89% 899 % 
4 Otis Steel Gs, 1941. 94% 93% 944+ % 
Z PAC COAST Ist 5s, "46. 91% 91% ia. & 
. Pac Gas & El 5s, 1942. .100% 100% 100% + % 
Pac Pwr & Lt 5s, 1920. 1005, 100% 100% - yy 
Pac R R of Mo Ist ext 
4s, 1938 94%, 91% A 
102% 101% Pac T 102% 192 + %& 
103. 101% Do re 103 102% + 
5 Pan Am P $ 103% 102% 103% % 
Do equip 7s, 1920. S 104% 10414 194% % 
Pan Am Pet 6s, 1940 1 92% 94% + 1% 
P’mount Bway 5s, °51 1003 99% 10% + % 
Park-Lexington 64s, "nS. RT 26% 86%— % 
Paterson&P? G E "49, .1021%4 102% 102% I, 
Penn Dixie Cem ¢ 41.101 100% 101 + % 
, Penn RR cons 4s, 8 ; 95% ae 
De cons 4%s, 1960 £105% 4+ % 
Do gen 4% 1965 .1nNK+ %& 
Do 5s, 1964.. 104 M% 
Do gen 5s, 196 110% + 2 
Do 7s, % 
Do ts, 36. . 2 
Do = 1943... t f 7 + 1% 
Peo G L&C © ref 5s.'47 19214 10% 102% + % 
Peoria & E ist 4s, ‘4 89% 87% 88! \y 
» Do ine 4s, 198 s] 44% 45 + 2 
Peoria Pekin U 5 - Y% 
Pere Mara Ist 
Do tst 4s, 1956. + %&% 
* v7 Phila, Balt & W 4s, + 1% 
112% 110% Do gen 5s, 174... + & 


oan scemes 


























Weid.'s 
.Sales.Close. 
89 97% 
24 . 
24 97% 
33 os 
234 96% 
4 100% 
191 
105% 
107% 
93% 
101 
84 
107% 
p 81% 
4 ° 
2 
4 . 
43 102% 
22 106% 
23 ° 
9 
18 
9 
79 116% 
22 103% 
21 "07% 
i1 
6 
21 
17 
23 72 
121 109 
151 104% 
8 v 
27 7 
23 77 
2 ° 
2 . 
137 27% 
7 81% 
1 
77 
99% 
71 108% 
Mi 82% 
5m 102% 
10 «105% 
25 102% 
1 aa 
10 92% 
4 : 
65 96% 
66 93% 
1 ee 
12 
36 
7 97% 
19 96% 
110 95% 
43 68% 
oo ee 
134 114% 
1 i 
1 ‘ 
R1 101% 
7 106 
10 
18 r 
10 114% 
99 
9 107% 
3 
19 90 
1 —s 
4 
2 
15 
2 
4 +e 
101 99% 
61 901% 
30 95 
7 . 
41 100% 
7 100% 
102% 
103 
104% 
04% 
10% 
86% 
5 - 
78 100% 
17 
25 10514 
98 101% 
63 103% 
33 110 
121 106% 
63 112% 
1 a 
14 102 
61 ‘ 
67 45% 
11 “6 
10 104% 
i] : 
3 
15 





INDUSTRIALS. 
Range, 1927. vet Wed.'s 
High.Low. High.Low.Close.( th’ ge.Sales.Close. 
62 33 AEOLIAN \adegepneedl P... 58 56 56 4 25 
ii) «6111 Do pf (7). 111 
1% 0 Altied Pac kers, ‘hew x 
a 13 2 Io prior pf .. oe 100 
2% 37 Alpha Port Cem, n (3) 75 
! 73 68 Alum Co of Am. 100... 
104 101% Do pf () . 300 104% 
1098 & Am Arch Co (7) ° noo § 
20 12 Am Bro B El fdrs sh 700 
21 11 Do ctfa ....+.-- 28 13 
74. Am Cellulose Chem 780 136% 
3% Do rts, wi ~ 100... 
' 100 Do pf (7)... 100 117 
116 Am Cigar Co (8). ‘ 220 
5 ye Am Cyanam, A (f1.20). 100 
bo pf, B (41.20) 1,300 
Do pf (6) ....--- 2 «se 
Am Elec ctfs 4000 3% 
Do A (1%) 100 «12% 
Am Hawaiian 8 S. 6,900 
Am Laundry Mech (4). 150 
svt, Am Meter Co (5) 10 
20 Am Viano (tl) 150 
Am Rayon l’rod 1,800 
Pit Am Roll Mill (f2) 1,350 
110 fo pf (7) miaion m .. 
wit, 31% Am Seating, new (t4) 4000 43% 
' 
fx 
< 
\ 














































































































































Range, 1927 Net 
High.Low. High.Low.Close.Ch'ge 
104% 103% Phila 103 M% 
102% 100%, Do 54s, » 102 + Y&% 
024% 100 Phila & hag c aI y + 1 
43% 41% Philippine Ry 4s, 
10714 104 Pierce-Arrow &s 1 
101% 99% Pierce Oil 8s, 1 ‘yf i 1 
105% 102% Pillsbury FI! Mills 6s, 43.105 10 103 21 
101% 100 =P, C, C&St i 4% s,B,"42 101 101 101 
103% 99% Do 4% 1, 1 103% 103% 103% 4+ 1% 
101% 101% Do 4 Cc, 10114 101% 101%, + 1% 
103Y% 100 Do 4%s, J, 103% 103% 1103! 
111 106% Do 5s, B, 111 109% 110% + “% 
110% 107 Do gen 5s, A, 1970....110% 109% 119% + % 
100% 100% Pittts S&L E con 5s,'43. 100% 100% 100% 1 
102% 101% Do Ist 5s, 1940.......102 102 102 + &% 
10 9% Pleasant Val C 5s, ‘28 100 100 «100 + Vs 
9 91% Pocahontas C Col 58,57 91% 91% 91% + % 
105% 103% Port Arthur Canal & Dk 
6s, A, 1953 . . .1038% 103% 103% 1% 
102 100% Port El Pow 6s, 1947. . 101% 101% 10144 
97 94% Portland Rwy 5s, ‘30. on 95% 9A% 
6 91% Portland Ry, Lt & Pow 
ds, 1942 we ceccees B94 O5%, 95% by 
101% 100% Do 6s, Ser B, 1947....101% 101% 101% 
108 106% Do 7%s, Ser A, 107% 107% 107% 
97%, 95 Press Steel Car 5s, * 96% 95% W% %% 
111 110 Prod & Ref 8s, 1931. 110% 110% 110% 
106% 103% Pub Sve ts, 1944.. 10514 106 — 
10% §©61041%4 Pub Sve El & G 5%s 104% 105 
105% 104% Do 5%s, 1964..... 10514 105% 4 
111% 107% Punta Aleg Sug is 1s) (108 4 
101% 100 RAND KD 5 “Si, ¢€ » 101% 101% M4 
170 130% Do 5%s, 1931.... 16> 165 ; 
100) 98 Reading 4%s, Ser 98% 10) + 1 
100 ©92 Read Jersey Cent 93% 94% 1! 
98 95% Remgtn Arms 6 96% 98 + 1 
103% 100 Rep I & Stl 5s 10214 102% fe 
101% 98% Do 5s, Ser 101% 101% 
102% 102 Rich Term Ry 2 102 
93% 90% Rio G West 4s, 92 +1 
91 90% Do 4s, 1939, 
3% Do 4s, Se ly, 
Rob & My 7s, % 
Roch Gas & E + ‘ 
Do 7s, 1945......-. 
RI, Ark & L ist4%s,’ 4 97% + , 
385 tog Br Iron 7s, 12.... 38% 
5 f Do 7s, 1942, ‘stpd 38% iy 
&3% 82% Rutland Can 4s, 1949. 83% % 
94% 91% Rutland RR 4%s, 1941 94% \% 
97% 95%ST JO RY, L H & P 
hs, 1937 Com icaias 96% 96 6% 4 
89 87 St Jo & Gd Isl 4s, *47.. 88% 88% 88% + % 
10114 100% St M & S gen 5s, 2 
errr. 100% 100% + 
99 97% 98% 98% 
95 2%, 9% 9 + % 
§1% T5% 
88 84% s, Ser A,’50,, 88 vA 
1m” 99% B, 195).. 102 » WA 
101% 101% 1928... . 101% % 101% , 
102% 101% » 1022 1 
99% 95% 98 iv 
101 99 is, Se 100% 
97% 96% St L South ‘4s, 97 4 A 
89 86% St L S W Ist 4s, "89. 88 n %, 
83 81 Do 2d 4s, 1989 82% + ra 
9% 94% Do con 4s, 1 96 4 1 
99% YF Do Ist term ay1 ‘ 
102 101% St Paul & Dul 5s, a 101% 4 
95% 95% St P Cy Ry Cable 5s,'37. 95% 95% 
98 1937, gtd 96% 96% + % 
96 C Short Line 
1941 95% 95% Ye 
98% 97% & M 4s,'33.. 98 as 
108% 107% 1933 108% 108%, 4 
100% 98% 1933 TTT ls, | ,100% 4+ 
98% 95% ex 4s, 1937.. 98% 97% 4 Am 
921 91 Do Pacific ext 4s, 1940 924 + 7 
111% Do Mont Cent 3, 1937 > 
106% 105% St P U n re ref 5 ; 106% 
91% 88% San A & A Pass 4s, 90% 
107% 105% San An P ger tis, A, 106 + 1% 
102% 102% Sav Fla & W 5s, 1% 102% 
101% 99% Shulco 6%s, A, 1946 100% + 1% 
1014 99% Do 6%s, B, 1946 99% Ie 
95 91 Scioto Val & N E 4s, 4h, Y% 
R4 81% Seab’d A L gold 4s °F 1 
83% 80% Do 4s, 1956, stamped.. 2 
88% 83% Do adjust 949.... 85 1! 
76% 71 Do ref 4s, a 7 + &% 
99% 96 Seabd A L 6s, Ser A 9%+ % 
98%, 95% Seabd All Fla 6s, 19 90% % 
105 100% Simms Pet 6s, 192... 100%,  & 
109% 107% Sharon Stl Hp &s, 1941. .109% 108% 108% % 
108% 107% Sheff Farms 6%s, 1942. .107% 107% 107% 
7 9 «6 Sierra & S F Pwr *49: 97 96% 97 + UY 
08% 96% Silesia Elec 6%s, 1946.. 97% 96% 97% + Ma 
102 98% Silesian Am 7s, 1941.. 101 100 100% + % 
192% 97% Sinclair Con Oil 7s, Ser 
A, 193 99% 98% 99 \% 
102% 99% Do 6s, EE. 106 99% 99% Ve 
102% 92% Do 68, B, 1938.. 96% 4 96% vy, 
101 1¢€f% Sinclair C rude oil Pur 
Co 6s, 1928 100% 100% 100% % 
95% 92% Sinclair Pipe L ine ms, "42 94% 93% 93% 1 
102% 101% Smith A O 6s, 1933. ...102% 102 162 \, 
109 107%,So P R Sug Co 7s, 1941.109 108% 108% \% 
103% W243 So Bell Tel & Tel 5s,'41.103% < . 
101% 101 So Car & Ga ext 5s, 2%. 101% ly 
101% 101% So Col Pwr 6s, SerA,'47.104% Ve 
105% 104%So0 Pac col 5s. 1937... .105% yy 
90% REI, Do col 9 + 1% 
99% OR Do 4s, + 4 
3) «eT Do ev + 1 
102% 100% Do ds, Ma 
v1% 90% DoS F + % 
96% 93% Do 4s, Ms 
108 106% So Ry © § + %\% 
8Y 86 Do gen 4s, $ 
115% 113% Do 6s, 1956...... ee 
123 119% Do 6%s, Ser A, 1956 5 + M4 
¥2% 89% Do St L div 4s, 1951.. 92% + 1% 
93% 91% Do M & O 4s, 1938 93% + 














Range, 1927. 

High.Low. High.Low.C 
3H, 3% Am Thread pf (250)... 38% 3% 
12% 12% Am Solv & Ch, part pt. 12% 12% 
314 26% Am Writ IP pf etfs, . 26% 26% 
19% 14 Anglo-Chilean Nitrate... 19 18% 
44 49 Atlas Por Cem, n (t3) 42% 41% 
1 95 6Atlan Fruit & Sugar. 1 5 

103% 69 Auburn Auto ee 103% 100 

124 115% BABCOCK & W (7) 119% 

114% 85% Bancitaly (2%) ..110% 

3% Do rights ...... 2% 
37% 35 Baneroft & Sons (2% 37 
52 40 Bendix, A (2) .....--- a2 
9% 3% Blyn Shoes ......--- oy 
; Bigelow & Hart C (6).. 80 
Bliss Co (E W) (1). 24 
Bohm Alum & B (1) 15% 
% Borden rights CL are, 
Do (5) ebescoeens 111 
Do reg rects 106 
Brill Corp, A (1) BAU 
* Do B sor ceserces 16% 
Bridgeport Machine .. a 
7% Brillo Mfg ‘ 
Do A (2) “nenes 
Brit-Am Tob cp 2%). 
Bucyrus Co pf (7) 

32 25 Budd (Edward) 

+2 35% Bullard Mach Tl (1%). 








Net 
lose.Ch'ge 
3% Ps 
12% 
%% — Ny, 
184% hs, 
41% 1% 
95 Oo 
192 + 1% 
— 1 
x, 
t 
+ 1% 
+ \ 
+ 1% 
XH 1% 
1 
+ % 
4 
i 
+ 
+ 1 





Sales.Cl 








Nn 











Wed 


200 





























g 
" 
r 
y 
7 
—— 
64 
f % »f 
45, 1 
94 +4 
le 4 
95% 
) 
{ 
RR 8 
) 8 
g 
g KR 
& g 
9 
4 
R4 8 


With Closing Prices Wednesda 



































Transactions on the New York Curb 


For Week Ended Saturday, Apr. 9 

















Net Wer 
High. Low.Close.Ch'ge.Sales.Cl 
4.104% 103% 104% + % 87 10 
Me Kile 87 + Wy 4 “ 
Wa Wa 106% + a ‘ 
tly 101 MAY 14h 
15. 102% 101% W2% 4+ uy 1402 
16 95% 95% % 7 9 
4 We 9% «1% ly s 
i) =H Ws, Ww 99 
29...100 10 100 %%, 2 
1,.103% 108% 103% 4 \y% 1 
41.100% 1 100 ik 
47.100% 106% 106% y vt 6 
99 99 v9 ( 
102% lW2% "2% 1 
80% SB% SYK 18 au 
0.106% 104% 106 82 1 
2000,.108% 107 107% Ww 
1931 100% 14 10s 91 
64.1064 105 106 91 
j 1 §=6100) 100 % 1 
is’) 6% O4% % s 
" ) “GM 1% 438 7 
VT% D7% 
41 18% TORK% 4 % 1 108 
100y%, 100% 11 
Oh, 10, lan, 1 i 
» wt oY i HS 
oy 4 “4 8 anor, 
i 45. DO% 4 K. i 
340.101 + % 166s to 
ls 
oly 61 61 + 1 2 60 
42 42 Az + 2 2 
97 97% 97% 4 i 
102% 102% 4+ ie a 10 
101% 102% + % 8 10 
101% 102\% % 2 
82 es +2 2 
4 101% 101% 3 
1081, 108% % 8 108 
YRS, ORM My 33 ORT 
4 vy % 126 71 
2 09% W% 28 
i 95% 9% % 59 
111% 112 19 «1 
= 101% 102 4 1% g 
wiy Wik + 9 107 
. 194% 10458 + 1 104 
i 944% 94% + % 2 
ii% + ‘ 4 
O%+ % 258 mH 
4 105% My 8 
Og i 
107 107% + % 21 
0) 6105Y%+ & 
8Y Re ) 
Z - is } 
+ 4 ) “) 
1 
j 97 “7 + 1% 
4° 100 4 9%+ yal) "0 
149. 94% 4% W%e+ % 2 
6 102% 102% 102%~—C«i«ts 2 
+ 00% 9 99 4 x 24 go 
( 106% 105% 106 M4 1 
4.104 103% 103% 0 104 
11% g 101% i 10 
105% 104% 105 \, 7 14 
101 11 11s Is 1 
i 88 88 8&k% 4+ 11 ‘ 
4 1. OS 95 os + 4% ) 
i 86% ROK 86% + % 1 
i 95 Ww 954%, 4+ Y% 13 
Gi% DI% » % 9 
41 106 106 % 4 
6 91% nu G7 4 
wo R1 1 , i 
20.108 103 F ” 
44 102% 102 + % 
4.°46.1024% 101% 102% 4 1 
163.102 1% Wye wa 4 
1953.105% 105 105% ae 14 
19%. 101% 101% 101% 64 1 
td 
9) 89% BYR — % 31 Ro 
88 87% Bik . ii 
> —* rar 5 
+ % 108 10 
1+ 1% 472 4 
b+ % 6 1 
A , K 
WA ry a9 
at sa = , 
+ % 4 
“+ % 7 
2 + Ing 1 
+ % 105 
+ % 204 1¢ 
t 7] 
1 &% 23 
4 > 4 
928. 100% 100% 100% q 
48. .100 98% 19% 4 %, 16 ) 
6.102% 101% 102% 4 1, 4510 
Steel 
38% 37 3744 1% 21 
3.1942. 80 78 79% 4+ 1 I ( 
6%4s,'33.102% 102% 192% 4 % 32 101 
6s,'41..100% 99% MK RH 129 1%, 
41.1064 106 106% 4 % g 106 
B ist 
89% RRY% 89% 4 1% 28 ay 
is, "49. 83% 82% 83 y, 92 Q° 
is,'36. 91 91 91 + % , OO 
6s,°43.105 104% 105 202 104 
. -$52,770,100 
tal sale . 2». $74,974,000 
y, Apr. 13 
Net Wed 
High.Low.Close.Ch'ge.Sales.Close 
8 28 26 28 + 1% 1,200 
149% 4+ 1% 20 145 
ba 0) vere 
» + %, m 
w 2 +! + % 200 
20% 20% + % 104 
69 oa § 70 
76 7 41 $50 
88 88, % 12 
i 24% 25 1 1 Mw) 
RE ROIS 1 2700 87 
(6) 100 «6100 1 10 1% 
1 14% 14% m On 14 
A 48 48 — &% 100) 
18% 18% — 1% 100 
+ 3% om 
9 71) 
9 8.300 
i % 1 
+ 1% 10,490 
1 (7% a ™ 
1 om be 
+ 1 20 
- 3 no 
200 
— 2% 20 17 
3% 13 11 
lot< Ve 700 A 
—1 100 
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Range, 1927 
> Low. Net Wed.'s Range, 1927 : 
High.Low High. Low.Close.Ch'ge.Sales.Close High Lo . Net Wed.'s Range, 1927 ‘ , 
. l Higt ; : Wed 
BOM, » DVNPORT HOSIERY 1 ; figh.Low.Close.Ch’ge.Sales.Close High. Low. High.Low.C Ch (val 
< when issued ye, . — 4 > Snia Viscosa il 10% 10% * 200 10% B% 12% Ue | : zh.Low.Close.( Sales.Close 
io 7 §6Deere & Co le . o 29% 10 > _Do receipts i p pro a lt & Vow, A (48) 4 13% 13% 25,900 13% 
lug 7 De Forest Rad, v t ctf SK 00 ‘ 1912 Sou Gro Strs, A (2%) MO ait ~ pf A oe) « o4 3 93" . 1,650 94 
1 £151 Dixon Crucible (713) i oe 170 9 Stand ( om Tab (1) va 100 27 re, - os BK 4). aoe 51% 31% 275 
22% 18 Doehler Die Cast 4 a OF, 344 Stand Publish, A a ann os 4 Jn Ry & EF) of B (2) 20%, 20% 100 
77% 66 Dominion Stores (2.40) a ae 7% 42 Stern Bros, A (4) eee Sete aie 0 EL, M. B. cfatat.41) 10% 13% 1,200 [4 
7 5% 3% Dubilier Cond & Rad bo 16% 7 58% Strom-Carl (41.12%) w% 100 1% Utility Sh opt war 1% 1% 100 
iL, 8° ' ‘ , “ % Stroock & Co (3 ~s ¢ 
im 8 Secant ‘te 2ti%e 27% + 1,200 29 21 14 Stutz Motor Car. Sn fi a4 RAILROADS 
*%4 Durant Motors 11% 12% + 14%104,200 12% 1204, 116 Swift & Co (%) 1184 17 in ' 4 ae . 
22 Sear > . + ue ANT 7 1 900 2 ” : 
27 20% EAST ROLI. M (#2) i “ 23 18% Swift Intl (1.20) 21, 1 a1 6500 ys 124 Ala Gt South (76%) 126 «6126 ©6126 100 124% 
34% 33% Eitingon Schild (2%) oo “4M) 18 16 THATO a ore pd Beatie Been & C pf... 4% 94y 94% = 
18% 7% Estey Welte, A ; 2 aoe, sae > + 1ATCH MFG, new ’ 100 ani? om M & ST P, n, wi 24% 22 24% 4 000 24 
Do B s Jt & i's _ Do ev pf 900 44% 3)% 27% Do new, pf, w i 35% 31 32 ="GO0 22 %e 
. irvens (EB 8) C ° Me 1) 416 12% 11% Tim Det Axle (765e) 4 » = ’ oa : sa 
o% Evans (E S) Co, B (1) + 4% 100 3% 3 Tob Prod E % 2,500 . 7h 62% MAINE CENT (2 e 
6 Equitable Off Bidg «i) Pokies es. ea 300 3% *“% MAINE CENT (2) a” Oe TF 10 
ans-Lux »'s 6 
- —™ 4 s + x 2,400 ny, = ’ , " 
24 FAGEOL MOTORS presmes Beet pogee ono 12% 41% 19% N 0 GT NORTHERN 41% 38 0 600 
iy Fajardo Sugar (1%) « ee Se 20) s % 300 P 
Mg F 3 1 bize = % 167% PITTS : ‘ate 
- Gann Waateee Camda } aoe Wy Be. +21 1,120 215 181% 167% PITTS & L E (t10) 177% 174% 650 174 
Fansteel Prod (13) ~~? ~ » (eee. noo = , . : 
\% Federal Metals ctfs oe fh la + & oo ant it% W JER &€ SS RY (5) si% 46% 
P 6 Fed Purchase, UN ART THE q 171 ‘2 08 Western Md ist pf. ,120 130% 4 ’ f 
Fi 4% Film Insp Mach Pn a 2 dg CIR 100 168) Wheel & LE pr i (7)..165) 165165 | ‘ 
‘ “0 303 Ford Mot of Can (10) * Daited B aa 1% 600 7H 
3% 1% Fiat stk deb rts , CEN, + % 6,600 Ty STANDARD OILS. 
19 17% Forhan, A (1.00) Un Pr Shs aa ”15 - 
i tie 100 Firestone TSR pf (7) Me yl enory ' au 17% ANGLO-AMER (U7c).... 19% 18% 191 1,000 19 
25% 1174 Fox Theatres, A US Di % 21% 17% Do non-vot ctfs (97c). 18% 18144 18% 4 70 
20% 16 Foundation Foreign n de-sees » nm, wi ia4% 21% 184 Do vot tr etfs (7c) 19 ‘nae 19 Ls ¢ 
19%, 12% Franklin Mfe PS oS Lp a 841. 4 1 Atlantic Lobos m 1% 1 1 
: st 7s De pf (> Un yi — gow (fa) 14 r 
ry ed-Eisemann ge 9 ge oy 5u% 45 BUCKEYE P + ‘ , ‘ . 
7 L44y y -shman (C) Co = . I “5 + m 476) % 18% © ' (UU 
? i, 30% Fulto $y phe 3k) rel . + 76% CHESE G 
itily 4 Fulton Syphon ( U a (2 2 : ion CHESEBR MFG (4) 81% 81% 81% 4 100 8B 
: + 50 ;« Continental, n (1) 19% 18% 183, , ann- tne 
GAMEWELL CO (5) U Tol A+ R% 80 Cumberland P L (8) ob 93 94 +4 284 
Garod Corp ° vy ob (ob om 4214 oo + 140 92 
53% 53% Gen Baking, A (©) : 53. 47 EUREK > IE Ca ec 
71 ™®% Do B Stamens on KA P LINE (4). 53 53 53 1 150 
"% 40% Gen Ice Cream (2) ARNER BROS PICT.. 20 18% 19% 13% 10 GALEN SIGN 
: % Ht = ivenceet (4) We - 04 S etfs (4) + en nom 42 De ~ 3NAI / 10% 10 10 00 1% 
’ 12% 8 asonite (1) o oF te ° Ps i 60% 48% > 5 ; ne = 4 rs 80 
‘ ax % oles tinea r Remon’ (64%) “ ote ante Sup pf (2).. 29 7 + . * Do pf old.... ~ 48% 49 170 40 
7 We Gle , ‘o 0). estn Dairy Pred (4 = 2% 5 » 
7 4 1 i Glen Alde n ¢ oal (i » Do B etfs -" ie 0 - & 62% 54 HUMBLE (71.40) . 50% 56% 57 ‘ “a 
wy 2 joodyear Tire & Rub Wil Oil 17% - % 4 ‘ YO 5Th% 
3 Gobei (Adolph) il Oil-O-Matie Ht (1%) 13 141 123% ILLINOIS P 1 ro 
‘ Gorham Mfg . 47 7% Imp ( > 3 4 (712). 138 0 
— A YEL TAXI, NY (5 20% 20% 20% - : 37% Imp O of Can (71.12%) H oa : 
! Br In lamin 0k wo re 0% 20%, 203% — 1% 500 44% 44% Do reg . : . 414% 0 H 
(7), Cl? pf (7)..110% 110% 110% 4+ % 300 69% 61 Indiana P I ae 4414 200 
-10-25¢ Stores 34% 30% beter Pet a (Ta). 67 4 ‘ on 66 
1 .75 Griffith (D W), A » —_ )- 31% + » 700 BY 
; PUBLIC UTILITIES. as , 2,100 3 ¢ 
=. 134% N +. om e Z 
: 15 HABIR ELEC, new AM GAS &@ EL (i) 70% Tou cy! ai ag 36 «31% anon eon tt 12%).. 14% 14 144% 00 ; 
6 Happ Candy, A (0c) Do pf (6) 5 al 101 4 anit 108 4 t On 26,200 Ra 4 or ransit ° 33% 32 32 4 150 ia 
% Do fdrs’ shs (50c) Am Lt & Trac (+10 om 98a" 9 4 _ GOO 100% ROM ( z 
i 13% Hellman (R) Inc Do pf (6) (710) son pn 4 t 3 1, " \ ‘0% OHIO OIL (t4).... 58% Si% 5% 00 5S i 
28% #Do pf (2%) Am Pw & witht * = cad + 2% 25 125 - ” : 
114 Hercules Pow pf (7) hoes. Wat x. os LS ony ee 99 100 + 1% 1,290 100% * Bs PRAIRIE O & G (2) oo 60 474 
7k Maven Chemica! im 1, : “00 ‘1 30% 27% Am Superpw. A (1.20) 4 a M4 + 94 _70 : ve rairie P L (10). 1,300 1483 
27% Hobart Mfg Co oR! 4 % “iy «2k 31% 28% Do B (1.20), * alin 4 30 + % 1,500 32% es ; 
21% Hires (C E) Co (2) 200 28% 26% Do prior pf (2) * Sour aul? =, + % 4,100 33 % SOUTHW PA P L (4) 00) 
24% Hollander A (2%) 5 7) a 97 nh Fy 7S » 2" + 4 100 28% A South I enn, new (2)... anh 
; 9% Hover Steel . od 25 Wi 96% 26, ly 100 i<) Ma Stand Oil of Ind (73%) $1000 
‘ 33061) 6Horn & Hardart (¢2) 25 05 42 a 150 27 20% (15% Stand Oil of Kansas | 100 
x - ‘ ‘1 10% 40% 4+ °% 3,100 414% Stand Oil of Ky (4) 7800 
i 8% 4%INDUST RAYON, A ™% 7 % 4 . 5900 7 115 & BLACKS VALLEY po 2 of Neb, n (2%) 700 
wo NTI Ins Co of N A (2) “0 58% 60 + 2 1.600 60 GAS & ELEC (5) 13 110 1158 23 m4 116 ‘ De =A ee as 700 813 
‘ 4 Bridgeport Gas Lt Co... 54. 5 m4 , 300 119 S 0 pr (t)....... 00 119 
3 ias L } , 5 ‘ Swe Sle y 119 
28 JABGER MACH (2%) Ww 30 30 . @ 25 Le, ’ Bklyn City RR (400) "4 4 4 190 54% wan & Finch pf 10 
.3% Johns-Mat Tle 84 ¢ : ; Oy, 27% Buff, N&@ EP ™% m 5BK— & 1400 5 
.? Johns any n ¢ r » a) 20,200 Gt 1 o6% 5 * &@& E FP (1) g 30r% 3 2 91 4 % OF *TTTT - 
ie” 1144 Do new pf (7) 11014 115% 116% 4 i BT3 116% 1% 30 30% 4+ 2% 200 110% 95% VACUUM (+5) ........108% 104% 107% 7,900 111% 
CEN HUD G & FE etf,1 F os : 
2) KAWNEER CO (2%)....2%% 29 29% , 500 29 Cent States Elec (1) ... —- 1 200 MISCELLANEOUS OILS, 
q Kroger Stores (12) 125 125 ) 10 » Colum El & P, n (2) or ol %|% . 
Comwith Pw rts, w 1 + & b . orn 7 AM CONTROL ........ .90 6 76 P 600 .76 
Mi 18% LAND CO OF FLA 20% IS% 18% 1™% 1.000 Do new (*2%) ee . 8% OC Am Maracaibo ecee 54% 4% 4% 290 J 
: 34% 30 Landay Bros (3) 1% 31% 31 190 32 7 2 Do pf i) : z * 7 Ark Nat Gas (48c)..... 7% 7 ik 100 7 
: ns 87 Lack Sec, new ‘ 4 “> u) im 2,200 14a 13h Comwith Edison (8) + 21 73 ARNG 
: 16% 14 Landover Hidg, A, stpd 16% 16 16% + !} 4100 4% 50% Con G of Balt, n (2%) at 4 BARNSDALL deb rts... 4% 4% i% 4 800 4 
: 101. 101 Lawrence Port Cement..101 101 101 . 27) , . ‘ » 15% Beacon ........ 16% 15} 161 600 173 
: 46 88% Leh V Coal et (11% 41% 37% 41 by ¥.600 41 105% ELEC B & § pf (6) or ; . ‘ ; ; 
; Wm 8% Leh Coal Sales (5) 7% 04 mim + Se 40) 2 ‘2 1 OO Do See Corp (1) ' con i 2 nd ms CARDINAL, PET 0 .19 
: 10% %% Libby, MeN & L, n Ww 10 rT , 2,300 37 12% Elec Invest (b3-50) a on” i Carib Syndicate 00° 15% 
: 14 116 «Libby O S & G (3) m2 oe 130 + 3% 40 8% 6% Elec FP & L, opt war i i 9 a ne pes _Do etfs of deposit Oo 
: 41% S52 Loose-W Bisct, n (1.60) 41% 40 40% + 5,000 9 89% Do 2d pf a. ; 1% —_ P ae a" a . as n (41.20) 900 5 
jet 26 Snip % r @ be = m ven ‘ @ pr (G).... 
ce : : 4 26 Empire I wer (2) 70 33% 85% R0% Lo B B » M 0 0 
} W% 40% MacAND & FORBES, n ’ Rwy Sec 1 200 84 7% Do pf 4 (6) Oo 
; (2.60) 42% 41% 42 . 900 ee - er a a (60) 0 8 
18% 16 Mad Sq Gar ctfs (1) 16% 164 16% 4 1200 16% 67 iS FALL RIV EL LT (2). 67 67 = 67 41 9% 8% Cons Royal, new (1) 100 
20% 19% Manning Bowman, A 1% iy 10 25 ‘ 7 2 RO + tt zit Colombia Syndicate 00 
18% 48% Mandel Bros, w i iS, 48% 48 400 GALVSTN-HOUS EL . on = a Creole Syndicate 19,700 12 
2% 47% Marmon Motor (4) a 1 2 1 ow my Gen Public Service P 30 . 3 4 Crown Cen Pete o0 1% 
. 1 7 Mare Wire of Canada 1 1 1 ‘ 100 4 Do pf (7) Ms = is 12 % hy . ; 
{% Mare Wire of London tly 1% 1% 200 , German Gen Elec + 2 25 "a 2 4% DARBY PETE.... 7% 7% 7% i ai J 
Massey-Harris, n, w ! my «(2 my + 14 7 33 Do pf 1 100 en” - — - ’ 
Do wm («R22 «(138h8llCU + 100 130 Georgia Pow pf (6) .... . 1 2 210 +m 1% GIBSON OIL 2 1% 2% 4 ary 
‘ ee pf (7) 111 Jit 11 + 2% 25 108% ala pS dl aeeane oul ctfs 80 .80 .80 1000 2) 
& McCall, new (2) 1 4 Sy + 325 88 g HARTFE'D C s 49 - o * _— 0% Guif Oil of Pa (1%) 90% 89% 90 4 { 
b % Mead nson (3) 0% 40 % + %& 2,200 41% . YG «@ 88 87 88 +5 20 te a ae 4 4 ») 88 f 
4 Mengle Box 1 20 20 350 30 INTE om o SI ed ONOLULU CON (2)... 36% 35 * 
; Mercantile Stores (4)..101 101 101 i! 20 De B ve + oe % 900 3 9% 8% Houston Gulf G 9% 8% | 95 00 i 
Mesabi Lron 7 Th 75 OO 424% 125% Int . . ae | 6 9% 000 12 
‘ ’ 3 125%, te T > - 
- 3: Metro Chain Store 11% 31 1 200 3 . rom ea eH I +i% 200 : 1% INTERCONT PETE 2 i% 13 6 1" 
} Metro 3c-30e Strs pf 7 a | 4a +1 25 100 «10K JER CENT P “ re we ‘ 
15% 30% Midld St! Prod (45.93).. 41 38% 39% — 3% 1,000 » JER CENT PAL pt (7).100 100 100 100 102% 24 1% KIRBY PET.. 1% 1 1 1 1 
1054 101 Miller Rubber pf (8) 102% 101% LOTM% 1% 0 1” anaes : iia - we 8 
oF, 20 Motion Picture pf (2) 91 oy) 211, 5 100 R m4 5». I OW SE‘ 20 19% 19% 4 14, 21,100 19% 10% 7%, LEONARD S / 
111% 1744 Do har podlens co ‘cee Eee 20 27% 25% Lion Oil Ref (t2%4) Ly 
NATL BAKING 0% * 200 : = 10 6150 110 10 Lone Star Gas, n (2) ; ead 
ko pf (7) S 1 12% 74 74% WV sc AG = oe 
Natt Food Prod. 8 7 Be ano at Lane ase Bae pe (4) 74% 74% 40... 12% 12 MARGAY, new (1) 
Mat) Suser, ¥ ok 7 5 135 13 - - Uti (6) - a + 2 mM) 108% 2 1 Marland of Mex 2 +4 12% 
Neisner Bros rT) 210 44 ‘ Aw t OF 08 -2 450 2% 1% Magdalena Synd ~~ 
Do pf (7) bol re4 Beha wk & Hud Pwr 24% 24% % 1,200 12% 9% Mexico-Ohic 800 ; 
Nelson (H) (1,20) 206% wm 20% M h. = x il ’ Bt Mie O%+ % 100 38 13 Mexico ee 3 400 
ij wn 67% Newberry (J J) pf 11 ‘ 7 _—— Ve 0% 42% + 1% 4,500 43% ae .1% Mountain & G (f12c) ; 000 
; 24\% 22! » Neptune Meter (2) 25% 2 + % 200 NAT EL PW 1.90 - 26% 24% Mountain Prod (2.60) 4 4 o 
fi 35% 21% Nichols & Shep'd, w 1.. 24% 23% 24% 4 RO) 24% tee eh td A (1,80)... 24% + % 2,700 24% | ,. 24 
3 - NatP SA it 1055 + % 40 106% 20, 192 NATL FUEL G (+12)..239 235 235 1h0 236 
#4 “4 76 OHIO BRASS (4) 80 06 NO RO $1 25 Do =e oe 3,100 22 5% 4% N Bradford (30c) 5 1% 47 aon 
P Th ® Ovington Bra pr pf(see) 0% + 1 100 18% % MOO Ry 13% 10% N Mex & Ariz Land 10% 105 Me +% 
@ . J . . Do ae ik + | 400 thi 11 9 New York 10% oo 
- 7 aN » \ . - - . . eee um i f 
A a 16% PAC COAST BIS 16% 16% 16% . i ; 44 New Eng Dw, n, pf (6). 98 + 36 10 “s 12% 11% North Cent Texas (tie) 11m ne ae “4 
(2 11 Pac Stl Boiler (1) 11% % 1 ju 2 ae Cal Ele« , 30%, 3 200 7 i 1% 11 on 1% | | 
60% Palmolive Co 77 + 93 =% rel pf (6%) 113% 400 113 22%. 21% OK -. ose 
a 106 Do pf ; + Py Northe aste rm Power nm “. 400 113 = 21% pF scip GAS ctfs ae ot | 
; 4 Pat ke Davie (19) . 8 138 No - DO See ist pf (6) 80% + % : =n ssh + 100 
¥ enney ( t) » i). 101% 101% sO 1D ) Serv p it) 3% RX 5% PANDE ‘ a es 
- 1 28% People's Drug Strs «1) 294% 28% Northern Ohio Power. 11% he + ®% 12% 10% eer Oil. ‘2 45 Vie J 00 5 | 
27% 22 Pender (D) Gro, B 2% ‘ North St Pow (8) 113% 112) ui 131 9! Dos . lo pai tet 11% 10% O% 700 (11 | 
2% 22% ‘ 2 q 112% + 1% iy % Pennok (1) Ot P+ 4 
20's 14% Philip Morris 15% 14% im o Po pf (7) 108% 102% + 1% ’ 1% % %+ % 200 : 
33 Is% Do A 18% 18% ui orth Texas Elec 31. 320— 9 mf) om 24% ” . " 
ae ; : . . ¥ -—s 29 24% 1 » c 2 2 
{ 12% Pick (A) etf 14 131 va 15% ; o> Sees. ig 1% 7 7 2 200 
£120 Plymouth Cord (ti) 120 «120, 7 PAC G & EL, n, Ist pf. 25% 2%% 15% Richfield « . ‘ 2 8% i% 3,400 ny, 
48 Pratt & Lambert (+4) 2 19% b vt Pac Vow & Lt pf (7). .102 ) 254 25 2 Richf'd On oa (71,15) 17% 17 17 4 200 } 
178 Procter & Gamble (7)..186 182 1 © Penn Ohio Ed, n (11) 29%: 4 it 33 - feo | of al pf 25% 25 200 
il Do pf (6) 113° «113 ms Do prior pf (7). 10114 100% + % ' “Ss eee Caen oe 21.20 00 .21 
12, Prudence Co pf (7) 105 15 + 5 Do option war . 11% ‘ } Py; ‘ t ame. — % % 4 om mA 
® Pyrene Mfg, n (Se) 1 i) i dD pf (6) “ 83 x s 7 . " ’ LOw_e 
7, Pullman, new, w i 72° 7. , Penn Pow & Lt pf (7). . 108% 108% 108% : 32 20 a Goh re —_? co te t+ +4 
Penn Ohio Sec (72 oO oY ” ¥ nae oe ” dd 30% 30% 30% S200 3 
“0 RAND KARD war Penn G & E, A (g1%4) 19% 18% 1% + TIDAL OSAGE , fis 
? ko (3) Penn Wat & Pw (8). 191% 188 191% + Do AL OSAGE | 
tealty Asso, Bkn «) Do n, w i aA 18% 47 18% + % Tia Boe tig aay . | 
¢ Remington N Type A , aa Providence Gas (4) m1 on 101 4 ’ De 1g ag (1.20) - 7 17 
Remington Arms 9% 10% +1 . Phila Elec (2) . 9% 48 49 . % 2 Tran bf (6)... : 1 
1% Rem Rand (f40e) 45 % 36% + 1 » Portland Ele« i oo 20 20 - - anscontinent pf (7) * 
Do Ist pf (7) 108 99% 99 = Pub Serv of N U1 pf (6).104 104 104 ae : - vanateieni | 4 
Do 2d pf (s) wot, 1K 100%, 4 Puget Sound I’ & 1 : o8% YR 28m + 5 160 Th * VENEZUELA PET 3% «OS = = ony 7 ¢ 
5% 3% Republic Motor Truck ‘ a C4 “ 04 ; » ; _—- : : z - 
23% 194 Reo Motor (80c) Ju oom 2m Lit nae con | 2% 26% SIERRA PAC EL (2) 1) 400 27% 25% WARNER QUIN (: 2th + 100 f 
25% 20% Richmond Rad, new 4 , & 100 ini. 25% So Col Pow, A (2 ie 2700 | “s. me Wilcox © & G, n (2).... 24% 1090 3 
93% 91 Rolls-R of ’ 7 i ~ 4, 3% 24% So Cal Ed arr’ —_ ™% Woodley Pet (60c).. 6 atu <3% 
4 I Am pf (7) 1 60 OTR . Ed, n, pf B (1%) s 100 800 «(6G 
194 161 Royal Bak P (tl) 4 165 uO . South Cities Util, Cl A. = 500 401 MININ : 
2 9% Do pf (oy 102 Wty 102 6U ot alli) . 150 3 1 ne 
Southeast P & L, nm (1) — & 5,900 a1 0 “os AM COM M & M .10 08 ) 1 mr 
141 ; SAFE CAR HT &LT (8) . 90 Do pr pf (4) + 1% "1009 31% 1% (51 Am Exploration Go. 2.00.97 175 10 +.01 29,000 .10 “i 1 
401 Safeway Stores (8) > . Do warrant 9 8% 8% a> * oe o7 .™ Ariz Globe Copper : 4 0. ne ices 5,600 i . 
4 -4 11 180 ZNO 3. % + 4 1,100 R% 04 .04 - 
6 . St Regis Paper (2) . KM) 40 Do pf (7) "108% 103% 108% + ¥ 100 16,700 .O% 
~ : ") . N B > 4 > ~ " _ 
Sit ‘6 Sanford Mills ») 2 m4) Southw I’ & Lt pf ¢7)..106% 106% 106% 4+ 4% 40 65 BEAVER CONS . 
18% 15% Schulte Real tate ee 20 16% i South G& P, A (1%)... 22% 21% 22 , 800 21% 67% Bunk Hill & S (9) ; 1,200 6 
WA 6 Servel of Delaware 1 6400 5% 118 113% Southe Bell T pf (7)..115% 115 115% + % 600 116 moc -_ ° ~ 
28 «27 «Seeman Bros (2) , 100 : 1M4% Stand Gas & E pf (7)...108% 107% 107% — %& 125 * CALAVERAS COr 61 ‘ 
HM 44 Sher-Willtams (2%) .. 24% 22 Standard Pwr & Lt 23° 29% DK — % 400 23 2 Carnegie Metals. : 11H) , 
’ 19 13%, Silica Gel, new, ctfs ; im an wt YN lho pf (7) 3 wt 101 : 11 ” 4 me 0) 22% 2% Con Copper, new. . 
aS Singer Mfg «tts ar ma) . . ; y ® Cortez Silver .. £4 rar Pe. 
y Do Ltd wees “) : 624, 40 TAMPA EL, n (12) or 6 ; 2% Cresson Cons (4Uc) : - 
a 26 s # +4 + ra +10 + - © a) 61 - | 200 P O7 Ris; DIVIDE “ + 1. 
p River (ey Bree 1% 2% #01, 8 UN GAS IMP ¢4) 99% OT% | 5% | 2% ENGINEERS GOLD 3. 68 awd 
s 3 . O, 05% 98% + 3% 22,700 o7 mo Eureka-Croesus . 08 o4 A } a0 3s 
2.00 ‘ 
— 
’ aoe e 
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Raree, 1927. Net Wed.'s lange, 1927 Net Wed.'s Range, 192 Net Wed 
iligh. Low, High.Low.Close.Ch'ge.Sales.Close. High. Low High.Low.Close.Ch’ge.Sales.Close Hick High. Low.Close Ch'ze Po hie 
78 .60 FALCON LEAD ........65 60 .65 —.01 14,200 .61 97% 97% Fairbanks M 9714 97% ; 971% | 103 108% 101K 108% + % OB (1081 
‘ug = .05 Florence Goldfield ......07 .07 07 ; 4,000 .. 5 Federal Sugar er) 3K 7 1053 ion” 1048 eat hs + 102% 
07.0% ©Forty-nine ............. 06 06 106 1. 4,000 7% Fisk Rubber 5 97% 17 97% | 1 aim wie 2 he 
04 .02 First Thought Gold .... 03 (03) 03) 40115000 94% 92% Fla Pow & Lt 464° U3 84 93 92 r ot al 
97% 97% Gair (R) 5%s, 97% 97% xy 8% 9716 Sun Md Rais 6%4s'42.wi 98% 7% 97% — & “a OF 
1% 1%, GOLD CYCLE (16c).... 19% I% Ik . 1,000... 108% 104% Do Ist mtg 7s, 107% 107% 28 10 5% Su i 5...” 100% 100° a 4 a Seavee 
8 08 Golden State ..... one OS COS COB 3,000 .03 93 90 =Galena-Sig O Tex 92% 92% K 21 91% 11% } swif 100%, 99% 100 ? * OX 100 
ig =.08 Goldfield Cons ........ 6 414) 15 +08) 5,000 97% 94% Gatineau Pow 5s, 97% 97 My 94 974 
100% 98% Do 6s, 1941...........100% 1, eH 52 101 100 . 
-11. .98 HAWTHORNE ........ 05 04 05 15.000 .. 97% 97 Ga Pow Co 5s, 1967, wi. 97% 97 158 rd ae ae lOO% 100% 100% + 3 237 100 
15% 129 Hecla (1) ..c.cccccccece 14 4% + % 60.14 103° 100 Gen Am Inv 5s, A, °52...103 102% + 2 84 10 9 Pra —— os eT a“ SS 
22% 20% Hollinger Gold (1.30).... 20% 20% 20% \%, 70) 20% 98 97% Ga Fla Ry 6s, 'A,'46, wi 98 98 25 _ S% 98 98% % 23 98%, 
x ” . . w 100% 100 Gen Motors Accept ts, ; 
"0 8h ; — -_ os on on _ : 1937, w i. oo ee 100% 100% 100! 329 100% m 99% ULI s, 193 00 
41.25 JEROME VER DEV.....250 25.250 —13 20. 191% 100% Gen Pet 6s. 1928. 101” 100% 101 +" hae R0% ol tT 2 ae ia 8 10 
i 7 <ERK cE 7 ~ - 98% 9% G tt 97% 97 97 vo 11 09o% Un I Y ‘ 
Ys .71 KERR LAKE (12e)..... 1. 1 ol —o 100 cen 87% “Deda 1928. 5 Sia a pL ie ei 1 US | aft: as S 11 
- - 109 108% Gre Trunk 6} 936,108% 108% 108% 4+ 1 18 103 102 I s ; rr 
$3 .t2 MAMMOUTH DIV ......13 12.13... 15,000 14 | fonts 1000 Galt Dil at Pe eee win inet ef} 103 D 4 4 
20% 20 Mansfield M & S....... 20% 20 20% 200 .. 100% 100» Do 5s, 1987...........100% 180 100% } 30 100% | 1 112 : uy 2 10 
1 3 . een ‘eo EE 118 113 118 + BS in 100% 99% Do 5s, 1947. “100% 99% 100% 4 Y 186 100 102 11)2 | ‘ 102” 102 102 4 - P 
2% ason Valley .........+ 15, 1% 1% + 200 .. 95% 94% Gulf States Util 5s <i. M92 5% 9% OH% 4+ K n> oy 10 10) De 102% 102% 102% 10 
? P cee ‘ 103 102% =I 102% 102% 102% |. 7 
24 22 NEW CORNELIA (2) 2-— &% 70 34 104 wat HOOD RUBB E R 7s,'36 2% 1014 102 % 20 102 10 102 103 1021 103” + ‘y 9 
194% 181% N Jersey Zine (+12) 190 —1 oe ee 98% 9%: Do 5%s, 1936 Note 93% 93%+ Y 4X 103 102 8. 102% 102% 102% + &, 1 
81 67 Newmount ($2.40) .... 79% + 1% 14,100 75 104 102% 103 103 1038 ™ 2 10: 
be, an Nipissing (Wer... ie + % 1,200 8% 99% 97% IND LIMESTONE 63s,'41 os % 98% 98% . ev 98% 104% 10244 I ai. ; - a i F 2 
fg ng 215% + % 23,500 21% 99 99 Ind O & G 6s, 1939..... 99 «99 113° 99 104 101% U S 104 101% 104 4 2 42 
3% #$%%1% North Butte ..... 1%+ % 2™) 1% 9814 97 Ind Pow & Lt 9s,A 97% AT 146 N7% 
49 40 OHIO COPPER (3c) ....45 42 45 $032,000, "2K #2" Int Rys of C A'Glgs, ore ere valli on” oo” wa nis ee ) 6 
5 , * % when a (ened sw 4 92% 92 92 7 92 100 oS v 3 w 100 304 oo 4 wi 83 ; 
2% 1% PREM GOLI (2c) .. % te 2h 1,600 2% 102% 100% Int G N 6s, , Ww Ww...101% 101% 101% + % 8 99 714 W " " o7% 97 OTL . oF 
oe a 130° 123 Do Gs, 1926....... 129% 129% 129% + % fh 99 ss OW ORI, YRIg R14 “ vs 
89 16 REL WARRIOR .. 22 1 9,000 ., 100 100 W 100 O 05 
-“% 01 Reorg West Divide.. 03 2000, 140 «101% JE DDO H COAL €s,'41,1024, 192 102 1 42 10K ) c a, 3 Ons a a a3 P 
’ “Al, ‘ s NT 9B — 1 18 QR 
ts te SAN TOY .- af (4 (4 O4 “1 1000... 97 614 KAYSER (J) JStgs, 1947, 96% 96% 96% + uy 13. 95% FOREIGN BONDS. 
0 a St Anthony Gold 0 30 +.08 2,000 : 95 90 «Keystone Tel of Va 5s, 
3% 3%S A Gold & Plat ....... 3% 3% x, 00 1055 . ssettaveen ee OO 95 +3 78 97% } 797 G ; O98 
o4 02 Spearhead EE senan esa ee 03 : 2000, “ 973 ) : 97 26! hg be oe - 
-27 .16) Stand Silver Lead ..... .24  .23 +41 6,000 .24 99% 95% LEHIGH PWR SEC 6s, 104 101 And 10, wow.l0d 1025 + % 33 
2028... 2.20. veeees. 99% 98% 99% + 1% 258 99% 97 Wie A ‘ 9% 0% 6 { 
" 7 ™% TECK HUGHES (ltc).. 7 6% 6% + % 16,800 ¢ 101% 100% Laclede Gas 5\%s, 1935..100% 100% 100% + % 16 991% 9914 BI f La Asst "ft . 6 906 
i pa P 1% Tonopah Belmont coe, ale 1% 2 i 200 1% 109 108 Liggett-Winch 7s, 1942..108 108 108 - \, 2 99% 9% 99% 10 
4 3% 2% Tonupah Min (15c)...... 2% 2% 2%— % 100 2% 194% 102% Long Island Lt 6s, 1945.103% 103% 108%. 4 113% 102% 9 Bad ; 101 100% 100% |! 27 10? 
a .10 «6.7 )=6Tri-Bullion Smelt .. 0 1 . 1,000 ., 0% 93% | ; 4. i. 944 93% 94% 4 1 687 94} 
95% 92 McC Al. LUM HOS 6is, 99% I, I Undg Ry . “6 * 
53 .43° UNITED EASTERN ... 44 .43 43 —.02 2,000 19 ne 92 (92 1% e "is ie ; 98 8i% 97% Ce. 93 97% 
| 28 22% Un Verde Ext (3) ...... 26 25% °25% + Y% HOO 25% 98% 98 MeGrery Strs 5%s, ‘41, ‘ i I 98 97% X%— % 21) 977 
j 2% 1% Utah Metals ........... 1% 1% mM— & 100 when issued ........ 98% 98 98% . 5 101 =100% 101 + % 3 100 
7% 3% Utah Apex (1) ......... 6% 5% 5%— % 1,700 100 98 Manitoba Pwr 5s, ’51. 99% 991% 99% + % - i 2 110% 100% 100% — % 1 
? fe 7 104% 103% Mass Gas 5s, 1940.. 104 103% 104 + % ; ; . 98% 97% 18% — % 71 
3% 2% WENDEN COPPER . 2% 2% 25 % § 93% Gas Lt 4%s, 1967. 93% 93% 93% > * —-* ’ w7.. oD 1% 0 + % 59 9M 
15 «6.08 West End Cons 12 10, Fe 01 “ Ryd 2% 100 95% Midwest Gas 7s, A, 1936 97 9% 97 39° (987 o4 : i 100% 99% 100 . : a7 11m 
05 103 West End Ext ........ ‘065 «105 108 ; 15.000 05 100 L, H & P 5s,'71,A 99% 99% 99% % $ oe oe , 8% 98 M8 — % 5 98 
cervccce o Oc ° », OF 98%, Ward Ist 5s, 1946. 98% 98 98% + “% 42 zs . u7 4+ &% 47 96% 
BONDS (In $1,000 Lots) 194% 102 ¥% Morris & Co 7%s, 1930.. 103% 103% 103% vA 0% 192 4 D4 i , &\ 1940 48 a bY + 1% S 7 
é 7Wi%G% 96 96 oi ee 
105 104% Ala Power 6s, 1951 5 105 105 ni 3 - 100% 98% RAGS AGA TT 5s, A, + 1% Costa E w 1 96% $6 %%+ % 245 Ot 
99% 98% Do Ss, 1976 99% 99% ae 2 100% 195 7 vee 108% 99% 99% \% 139 99% “od 2 a 1 9% 0 mye —- &% 15 99 
76 47 Allied Pack 8s, 1939 49% 50% -- 5% 36 49% 100 98% Natl D istillers ay 43, “45. 99 98% 99 HT) +4,, 6dig: l 101 100% 100% — % 26 141% 
66 43 Do 6s, f 4644 Hi % ee 102 Pub 1955.101% 101% 101% 4 V 84 101% th | Wr 
100% 100 Aluminum Co "hs, 4 100 100% : 38 100% 102 £ Nat Pw 8, 2026..102) 101 102 + % 131 102 : v 97% T% NT% - % 1 
104% 101% Am Gas & El 6s,B, ‘Dis. ‘104 103% 104 pe 203 104% 104% 102% New Orl, T & M_ 58,56. 104% 104% 104% + ! 25 od + % 63 101% 
103% fond am Pow & Lt 6s, 2016..103 102% 102% + % 143 102% = a + ; Trap eek 6s, '46. 98% 97% 98% + 1 31 98 2 2% 211 93 
Y, is) m Roll Mill ts, 1938...104% 10 ) , 710 OF a Nichols & She 6s, "37, , \, q of 
102" 101% Am Thread ts, 1928... .102 101% 102 + % 33 = when lesued Poy : 101% 101) 101% 7 TO 1014 10 : iy % 101 
105% 102% Am Seating 6s, 1936....102% 102% 102% + \% 31 103% | 100% 100 No Cont Ut 6%, A, ‘42 101 \%4 H 1% 2 99 
102% 101% Anaconda 6s, 1929. . 102% 29 102% when issued ..... "100 100) 100 Ye : 18 9 
96% 95% Appalachian Pow 35.96% 96 96% + % 99 96% 984% 97 No Am Ed 5s, A, ‘57, 1 35 107 
97 9414 Ark P & L 5s, 1956 ; 9% + % ww... when issued 1. 91% GT% 97% % 217 97% 95 " 43 
97% 93 Asso Ilardware 6%s,'33. 05 94% 94% % 12 93 114% 110 North St Pwr ev 6s, 94 - &% 234 ou 
20 18% Atlantic F & S 8s, 1949. 18% 184% 18% : 3°18 1933 ; me 110% 110% 4 \y 36 113 8 \ 12 100 
99 95% Beaverbd Co 8s, 1933... 96% 96 G%+ % a 103% 102% Do 6\%s, gn, 1933.... £ 103% 103% Ky, 11 N% M ¥% 220 99 
10314 100% Beacon ‘Oil ts, 193¢ ri y 100% va . 99 97% N Cent Rys 4%s,47, A, J + % 128 111% 
102 101 = =Bell Tel of Can: m.. 10% : rity} " 35 102 when issued... ; 98% 98% 4+ % 6 1 1 
108 100% Boston & Me RR 6s,°33. 21 2 1024+ % Se <a - . . 45 "4 
103 103° Boston Cons Gas ! ; 3 103. 5 91% 89% OHIO PWR 4%s 5 9% 914 + % of 1% M -~1% 148 ih 
92% $4 Brun T & Equip . 3 5% 89% + % 99% 97% Do 5s, 195 ar B.... 99% 98% 99% 4 98 : % 2 9 
105% 102% Buff Gen Elec 53,'56, 3 : 103 \, 3 103% 99% 97 Ohio Riv Ed as, 1951... 99% 98% 99% ly, + 1% 3 
111% 111 Can Natl 7s, 19: ‘ ; 6 111% 15 111% 104% 99 Okla Nat Gas és, 1941104% 104 1044+ % . M + &% FOG 10 
yt) = pn mg Pr oi Se,°2 101% . 59 101% 100% 99 Oswego Riv Pwr 6s,°31..100% 100% 100% 4 %, > 4 ) M % 33 04 
967 941% ile op 5s, 7, Ww 5 951% + 1 457 «(953 — &% 5 
BY 95 Chi & N W 4s, 9037 . 98% 98% — le 462 98% 97% 95% PARK & T'FORD 6s,'36. 96 Hi ou } \ i 
9 P ate gold 97% 95 Penn, Ohio & Det 4%s, — %& T79 m 
A Pan Ss, 7 WF Geccec <>) aa 93 94% + 1! R03 94y A, 1977, w i. 97% 97% 97% 4 x, 163 87 4 ‘o 506 D5% 
17% vam Chi hy. adj 3a, 3 204), =! AT% 57% + 2% 3,805 58% 121. 115% Penn-Ohio Ed 6s, 1950,.120° 118% 120° + 1 10 + % 244 
a 7 vhi ys 5s, ‘27, c 0 7 8 78 +4 . ee 98% 951 Do 6s, ‘50, ex war 98% 98 98% + 5 12 98 % 74 
; 133% 120 Cities Service 7s, D, "66.122% 1224 122% ©. 54 123 101% 99% Penn P'& L 5s, 1953... 100% 100% 100% 4+ 16 Ri, a om 4 
103% 98% Do 6s, 1966............ 101% 101 101% H 208 101% 101 99 Do 5s, Ser 5 100% 100% 4 Me 16 101 : 6 
91% 91% Do is, 1956............ 91% 91% 91% 43 . 104% 102% Phila Elec 4104 104 RO 10414 — 4 %9 1 
254% 235 Do B 7s, 1966. +2385 «4235 «6235 -19% . 108 107% Do 6s, 1941 ...... , 107% 107% — ! 1 — % 16 
105 103% Clev Elec Ill 5s, B. *61...104% 104% 104% + %& ee 102% 99% Phila Rap T "62 10214 102% + % 11 ' lep 13% 3 % 3 
1oo 98% Cleve Term 6s, ‘194 . ta) 99 99 - 4 99 97 95 Potomac Edis Mig MI + va 27 96% 97 ) 100 my, my + sw% 41 m 
e 98 95% Com Larabee 6s, 1841 97% 96% 97% 10 97 100 Sy% Porto R Tob 6s,’ 99 ny, 48 995 } $.100% 100 100 — y, 55 100% 
100% 100% Col Gas & El 5s, 1928. .100%4 100% 100% % 13 102 99% Pub Sve El & G 5s 100% 101% 4+ % 26 102 4 } oD) my, OO ae 29 OR 
108% 107% Cons Gas, E L & P of e 103% 100% Ppb Sve N J 5%s, 102% 103% 4+ Vy 67 10 10%, 98 1.15 105% 105%. 151 105% 
B ts, A, 1949.... 107% 10744 107% + 4% 11 103% 103) Pure Oil tiles, A 103% 103% «. He 1031 10 1 ; 13% 103 103 — 19 §=6103% 
| 10614 106 Do 5%s, 1952.... 10614 10614 106% ° | et jit } 10 i 100% 100% 100% — "% 210 1007 
102% 101% Deo 5s, 102% 102% 102% + "y 3 103% 99% 91% RICHFLD OIL 6s,A,'41. 96 94, 96 + 2% 21 iM 1005, ) 100% 100% OK — % 205 100%, 
: ar ae ae a 2% 102% + \% 7 .. stm 85 SCHU LTE REAL EST : in S 2). 101% 101% 101% ss 30 101% 
99% 97% Cons Publishers 6%8,°36. 99% 9% + %& 100 99% R71 1 18 103 12% 102% 13 
WY OY C =% ne oo 72 is +t ‘ » 41, 1 ' aa “ 
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Outstanding Features in the Commodities 


Continued fiom Page 537 on account of the unsettlement in that  latter’s program of sugar crop rest ed Kingdom will, of course, have lit 
country. tions is to be abandoned, on account tle effect, as these countries are import 
general dissatisfaction with the result of ugar rather than exporters. But 
these restrictions. Cuba, it i ed output in Germany and Czech« 





which is harvested in April-May, is 


2,147,000 tons. Range of Sugar ee Prices. 





—May—— —July—— —Sept.— 
SUGAR - r _— “A High: = = "Low. because of her restriction poli , akia constitutes an important fac 
e. eee . . . e \ | . 
Apr. 5. 285 279 297 290 3.07 3.01 called upon to bear the brunt of the ‘' With the admittedly overexpanded 
Apr. 6... 2.90 284 3.02 2.95 3.11 3.04 ; De » stnation. with ert j of luci ; i Juba 35 
LL hopes of the sugar trade, which Apr. 7... 281 288 296 294 308 304 Durden in the sugar situation, with every ipa f producing sugar, if Cuba 
found . . ; Apr. 8... 287 2.81 298 2.93 3.07 3.03 little country increasing its sugar pr lift its restrictions there should be 
ound expression in several Apr. 9... 2:89 288 3.02 3.00 312 310 Giction at her ex ceeietih 4 ain an everammale of samet next veut 
months’ building-up of prices, Wk's rge. 2.91 2.79 3.03 2.90 3.13 3.01 es SS AY Cape. §=Enereneee pre peace telly we lnggllttais et es 
went to naught in the decline which APF: 11... 2.94 291 3.07 3.04 3.16 3.13 duction of sugar in Russia, Italy and th« weather conditions permit. 
. Apr. 12... 2.97 2.92 3. 3.04 3.18 3.13 
started early in January and has con-_ Apr. 8... 2.97 2.92 3.08 3.03 3.18 3.14 
tinued to the present time. Distant op- “2; 
; ' <2 3.05 3.15 S O ! C ES 
tions are now selling almost as low as —Dec.— ——Jan.— ——Mar.— NEW OF D MESTIC SE URITI 
ss tani saith High. Low. High. Low. High. Low 
y go. Apr. 4... 3.16 3.08 295 2.88 283 2. Sno es, . ——? I oe 
A number of adverse factors have Apr. _ ‘3 = 23 tI = 4 Continental Terminals Debentures leaded oy oa or, Ewart & Co., ssa a 
, combined to down the commodity. The ane ie + ty 23 +33 .% Hr} In connection with the formatior — oT “ ne — yg 
chief among them is the concentrated Apr. 9... 3.16 3.15 3.03 2.99 2.92 2.88 Continental Terminals, Ltd., which wil ; , : $3, 1 ‘ S . A “er “ 
and early marketing of the Cuban crop, Wk’s rge. 3.16 3.05 3.03 286 292 274  ¢ontrol the Central Railway Terminal! ES CHNRENEN, Sree ce ; = 
the estimated increase of 12 per cent. in Ave. i... 22 a.17 2.08 2.08 235 2s and Cold Storage Company of Albany ( pany. The debentures are to be 0: 
t ptt oS : ; pr. le... ses i see ge : fered with non-detachable warrants en 
veet sowings and the rumored forced age. 13... 3.22 3.17 3.04 2.99 291 287 the Distribution Terminal and Cold Sto ‘ the holders to receive without cost 
° . . . ° P. 4 vill Z Une ( : ” 
fiquidation by Oriental interests. The "ar. 3.18 3.01 2.89 age Company of Cleveland and the Grand nmon phat of the corporation at the 
latter apparently bought the sugar for On top of the above mentioned factors Trunk Railway Terminal and Cold Stor ate of ten shares for each $1,000 deben 
resale in China, which became impossible came the advices from Cuba that the age Company of Detroit, a syndicat ture 
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Week Ended Transactions on Out-of-Town Markets < Saturday, Apr. 9 
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Southern California Edison Company 


ANNUAL REPORT—FOR THE YEAR 1926 
To the Stockholders of Southern California Edison ew 


Herewith is submitted the annual report of the 
business and properties of your Company for the year 
1926. This is the thirty-first annual report of the 
Company including its predecessor companies and 
the twenty-sixth annual report of my regime. 


FINANCIAL. 


The year 1926 records substantial progress in the 
business of your Company. This year was outstand- 
ing for achievement in new business expansion, econ- 
omy of operation, major refinancing, extension of 
customer-ownership to the one hundred thousand 
mark, scientific advancement in the processes of 
power production and new power plant development 
In progress and projected. A further account of these 
subjects is contained in the ensuing report 

Gross earnings for the year totaled $27, 846, 518, an 
increase of $3,014,116, or 12%. Earnings and cor- 
responding sales of electric energy were the largest 
in the history of the Company. Sales of electricity 
increased 13%, a total of 1,764,634,608 kilowatt hours 
being recorded at consumers’ meters. New business 
amounting to 184,787 horsepower was contracted 
during the year. The full effect of this will not be 
derived until the ensuing year, but is indicative of the 
increasing demands for electric service. 

California faces an exceptionally prosperous year 
in 1927. The abundant rainfall to date with the 
promise of a record precipitation and heavy snows in 
the High Sierras insure ample water supply for the 
Company’s operations and prosperous conditions in 
the State’s basic pursuit of agriculture. Your Com- 
pany has in progress a new construction program for 
completion in 1927, aggregating $42,881,000. An 
energetic campaign for new business is ‘already under 
way and the prospect for a record year in earnings is 
most favorable. 

Financing. 

Under authorization of the State Railroad Commis- 
sion $40,000,000 of Refunding Mortgage Gold Bonds, 
Series of 5’s, due 1951, were marketed through our 
bankers in August, the proceeds from which were 
applied to the retirement of $33,919,000 General and 
Refunding Mortgage 25-year 6% Gold Bonds “Series 
of 1919,” and to finance in part the Company’s con- 
struction program. This financing was advantageous 
to the Company in tworespects. It effected a consid- 
erable annual saving in interest charges and a sub- 
stantial reduction in the total amount of outstanding 
bonds constituting prior lien to the Refunding 
Mortgage issue, thereby placing the Company in a 
very favorable position for future financing. Deben- 
tures and other issues in the aggregate sum of $1,264,- 
300 were retired through the operation of sinking 
funds and serial maturities. It is appropriate to 
mention that the Company’s capital structure at this 
time is closely in accord with the capitalization plan 
approved by financiers generally as the model for 
public utilities. Of the total outstanding capital 
securities amounting to $231,413,672, funded debt 
represents 51%, preferred stock 28.5% and common 
stock 20.5%. Total assets at December 31, 1926, 
amounted to $268,207 ,643. an increase of $27,812,794 
over the preceding year. As a unified operating entity 
the actual present value of the Company’s properties 
is greatly in excess of this amount. 


Dividends. 


Dividends have been paid in cash on the Company’s 
capital stock since 1909, a period of seventeen years. 
The present strongly established investment position 
of the capital issues attests to this excellent record of 
dividend disbursements. From surplus earnings for 
the year 1926 regular dividends amounting to $7,459,- 
176.32 were paid in cash on all classes of stock 
outstanding as segregated in the following table: 


Num- Amount Year Total Divid’s 


ber. 1926. to Dec. 31, 1926 

Original Preferred... .. .69 $320,000.00 $4,600,000.00 
Second Preferred (Retired) 20 pale a 3,003,134.75 
Series pet Preferred. 17 1,766,550.96 4,707,389.45 
Series “B’’ Preferred. coche 1,576,767.10 2,659,036.23 
27,195,396 .35 


COMBMIOM 2 rcccccccesce a 3,796,868. 17 

Total $7,459,176.32 $42,164,966.78 
SECURITY SALES. 

Of outstanding significance in the Company’s 
junior financing during the year was the increase in 
number of stockholders, namely, 23,596, or 2914%, 
which is the largest annual increase since inaugura- 
tion of the Customer-Ownership plan in 1917. At 
the close of the year 103,865 individual stockholders 
participated in the ownership of the Company. The 
Company’s position in respect to number of stock- 
holders is not surpassed by any single operating 
electric utility in the country. 

503,896 shares of Series “B’” 6% Cumulative 
Preferred Stock of $25 par value, total $12,597,400, 
were sold during the year. Cash proceeds from this 
source and maturing installment payments on previ- 
ous sales amounted to $13,714,413, which, with the 
funds available from bonds sold as outlined in a 
preceding paragraph, were invested in physical addi- 
tions to plants and properties. Since 1917 the Com- 

any has received from the sale of capital stock 
$88. 174.623. 
CAPITAL EXPENDITURES. 

Investment in physical property recorded an in- 
crease of $26,364,126.82 for the year as shown on the 
Balance Sheet. The principal items were as follows: 


Big Creek Water Power Plants Under Con- 
struction . 

Additions te Long. Beach Steam P lant. - 5,148, 

Misce laneous Additions to Generating P lants 7 
Additions to 220,000 volt Transmission System 4, 862 . 


Land and Rights of Way for Steam Plants and 





Transmission Lines. 428 666.9 9 
Substations PU rererrryN Te eee 3, 055.45 
Transmission and Te lephone Lines 566.640 61 
Electric Distributing System. sees 4,901,094.16 
General Store, Shop and Test Depts., Build 

ings, panes District Stores and Miscel- 

laneous ... eer Tern Tr. vert eee re 836,952.19 

BORNE 6 6:06 6.0658 4b S06 00rs0rd0a $26, 364,126.82 


Big Creek-San Aiccie River Development. 

The sum of $5,789,540 appearing in the statement 
of Capital Expenditures represents continued devel- 
opment work on this project during the past year. 
This work included the completion of the Florence 
Lake dam to its full height of 147 feet (7,327 feet 
elevation), increasing the storage capacity from 30,000 
acre feet to 64,574 acre feet. It further included 
scheduled work on the Shaver Lake project consisting 
of the following main subdivisions. 

1. Mono and Bear Creek (tributaries of the South 
Fork of San Joaquin River) diversion into Florence 
Lake Tunnel. 

2. Huntington Lake-Shaver Lake Tunnel and Con- 
duit. 

3. Shaver Lake Reservoir. 

4. Power House, Big Creek No. 2-A. 

All of this construction is scheduled for completion 
in time for the 1928 spring run-off. The diversion of 
water from Mono Creek and Bear Creek will make 
approximately 50% more water available for storage 
and ultimate use t through the chain of power plants 
below Huntington Lake and Shaver Lake reservoirs. 
The construction of pipe line and tunnel (41% miles 
in length) from Huntington Lake reservoir to Shaver 
Lake reservoir is proceeding and the excavation of 
tunnel sections started in the summer of 1925 is 50% 
completed. Shaver Lake dam, 183 feet in height, 
2,222 feet at crest and 123 feet width at base, con- 
taining 285,000 cubic yards of concrete, is scheduled 
for completion by the winter of 1928. This will in- 
crease the storage capacity of Shaver Lake to 138,570 
acre feet, compared with 88,834 acre feet at Hunting- 
ton Lake reservoir and 64,574 acre feet at Florence 
Lake reservoir. Water from Shaver Lake will be 
utilized in Power Houses Nos. 2-A, 8 and 3. Power 
House No. 2-A, the fifth Big Creek power house, is 
a new plant located adjacent to Power House No. 2, 
and will be ready for operation about July 1, 1928, 
with a total rated capacity of 107,200 horsepower in 
two generating units. These units operating under 
a total head of 2,419 feet will be the largest impulse 
hydraulic units in the world. The addition of this 
plant to the system will give the Company 572,900 
horsepower of water power capacity. 


Long Beach Steam P.ant Development. 


The sum of $5,577,324 set out in Capital Expen- 
ditures represents approximately the cost of com- 
pleting the installation of the third steam turbine 
generator of 80,000 horsepower in Long Beach Plant 
No. 2, as referred to in my last report. The unit 
was completed on schedule and put into operation in 
July, 1926. The total operating capacity of the Long 
Beach power generating works is now 288,000 horse- 
power. Efficiencies obtained from this unit and 
others installed during the past two years have estab- 
lished a new record. The output has averaged 435 
kilowatt hours per barrel of fuel oil or gas equivalent, 
as compared with 240 kilowatt hours per barrel of 
fuel in the original Long Beach Steam Plant No. 1 
installed only a few years ago and now operating as 
standby. The present plant is generally considered 
an oil burning plant. As a matter of fact, a good 
portion of the fuel used is natural gas conserved from 
nearby oil fields and formerly running to waste. The 
economy in the use of gas compared with oil during 
the year is reflected in the total cost of operation. 
The plant generated 45% more energy than last year 
at a reduction of 14% in cost per kilowatt hour. The 
Long Beach Steam ‘Plant is now the largest in the 
West and one of the most efficient in operation. 

When your Company initiated a major steam power 
development program some two years ago it marked 
the transition from a basic water power system with 
steam power as an auxiliary, to a system of water 
and steam power generation with prospect of ‘steam 
power becoming primary and water power fulfilling 
its ideal function of reserve operation. The last 
twenty years comprise a period during which water 
power development had a distinct advantage. Dur- 
ing this period most of the economical water power 
sites have been put to work. There are now com- 
paratively few nearby undeveloped water power 
projects that could deliver power to load centres, 
after the cost of long distance transmission is includ- 
ed, at a price to compete with steam power from 
modern high efficiency super power plants located at 
tidewater. 

Continuing its great water power developments in 
the High Sierras which have some years to run to 
completion, and at the same time seeking the cheapest 
sources of future power production, your Company, 
following the economic trend and the phenomenal 
advance in’ mechanical science, has, with the best 
engineering advice, initiated a comprehensive steam 
power development project adjacent to its present 
Long Beach development. It is planned to install 











Cal., March 18, 1927. 
plant, from time to time as 
an ultimate capacity in ex- 
ower at a cost including trans- 
of $100,000,000. According 
wth, it will be necessary to 
a] y of this plant in from eight 
g to meet increasing load require- 
ments. The design of the new plant, with contem- 
plated further ir s in efficiency and much larger 
generating units, is the basis for the engineers’ pre- 
dictions that the f nit will produce not less than 
480 kilowatt hours for each barrel of oil, or about 
twice the efficiency of the first Long Beach plant. It 
s further expected that these efficiencies will be sur- 
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steam power. Thisn nammoth plant is designed 
) burr as fuel either oil, natural gas or eventually 
¢ al 
An eXte 
with Teqt lisite 


eight turbine units in this 
the territory gr t 
cess of 1.000.000 
mission to load ce 
to the present tre 
develop the tot 


to ten years ensul 


passed as succeed 





nt adva 





has been acquired, together 
and the first step of this 

gress. It will consist of the in- 
stallation of two units of 125,000 horsepower each to 
be housed in a structure 184 feet long, 240 feet wide, 
and 105 feet hig at an esti nated cost of $15,000,000. 





The item of $4,280,000 in the 1927 budget is the ap- 
propriation for the year on the initial installation. 
The first unit is expected to be in operation by mid- 


summer of 1928 and the second possibly the following 
year, contingent upon load requirements. The main 
t ts now on order are individually 

both in capacity and physical 

irbi perate under steam pressure 

is and steam temperature of 725° Fahren- 
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ng 1927 and vill increase transmission 
m Big Creek teri itory 200,000 horsepower. 
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pproximately 6% miles to a new 

» known as Lighthipe is under 

tion will also be the terminus 
transmission line to be con- 

g Beach Steam Plant No. 3. 
apacity will be installed at 





saa 1a Bell, making it - possible to deliver 300,000 
horsepower out of that station. For the purpose of 
regul lation he 220,00 10 volt system, three large 


ondensers, eac! 000 KVA capacity, are now on 
at Laguna Bell and the 
ipe station. These condensers 
machines of their type ever constructed. 
ng the past year involved total expendi- 
2,492. The completion of this entire 
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PLANT AND SYSTEM 
LOPMENT. 

plant facilities to meet the increasing 
power requirements and for the maintenance of 
efficie and e& i operation of the system, 
your Board of Directors upon recommendation of our 
approved an appropriation 
construction expenditures 
largest budget ever author- 
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I ected by high voltage transmis- 
e unified system, susceptible of maxi- 
economy in operation. The 
benefi be derived from the interconnec- 
tion of gr I r resources were recognized by the 
electric utility cor on the Pacific Coast years 
systems are linked together 
o} of interconnected plants 
States of Montana, Washingtcn, 
California. In this manner a 
| capacity in one section is made 


Capacity of 
816,100 horse 


located twe 





horsepower! 
plar 
sion li 
mum 


econom 








surplus of electr 


available for use in other areas where there may be a 
temporary shortage of power, thus providing an 
effective bala: vetween supply and demand and 







le supply of power at minimum cost. 





assuring ; 

The tot il t hour sales of electricity for the 
year increased o with an increase of approxi- 
mately 7% in the ¢ demand. This growth in load 
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It signifies a continually improving load factor, thus 
affording a greater proportion of sales to the installed 
capacity or investment, meaning a larger percentage 
of kilowatt hour sales per unit of generating capacity. 
To supply this ever increasing load, construction of 
additional plant and enlargement of present facilities 
is constantly necessary. In 1926 this work included 
the construction of nineteen new substations and 
many miles of high tension distribution lines, involving 
expenditures of $7,956,547. The 1927 program con- 
templates an expenditure of $9,056,000 for such work, 
including construction or enlargement of 108 sub- 
stations. 

The Company’s territory is divided into thirty-one 
geographical districts, each of which is a complete 
operating organization unit. As the volume of busi- 
ness now transacted in many of these districts is 
larger than that of the entire company a few years ago, 
a systematic plan for greater decentralization in 
administrative authority was found necessary and 
expedient. At the close of the year there were on the 
payrolls 7,157 employees representing almost every 
known vocation. Great accomplishments are pos- 
sible by such an army of artisans with proper co- 
ordination existing within and between each of the 
twenty major departments into which the organiza- 
tion is divided. Such coordinated effort and intel- 
ligence, properly directed, not only assures to our 
customers the highest standard of service at reason- 
able cost, but preserves to the thousands of investors 
in our securities the integrity of their investments 
and a satisfactory interest return. The accomplish- 
ments of the year as herein set out demonstrate the 
effectiveness of such coordinated effort and are the 
best evidence of the loyalty, industry and efficiency 
of the entire personnel. 

SYSTEM OUTPUT 

The output from the Company's generating plants 

wd other sources was as follows 
_ Kilou att How ~ 
1926 1925 


Water Power Plants 1.041 000.2) 1,605,469, 778 
Steam with 2, tal y liz 38 
‘urconased Povo 7.376.000 7.275.016 
Total Edigon Systen 2 297 STU TTZ 1,008, 856,927 
PELIVERED TO CONSUMERS 
The foregoing output was absorbed by the 
classes of service as follows 





various 


Kilowatt Hours. % 

Total Liehting W75,558,511 no 
rower Commercial 110,648 300 yb ed | 
riculiural 325,845 530 iS 


Railways 1065, 446, 730 17.4 
Other Electric Corporations 
Municipal for Resale 
Municipal Miscellaneous 





0.1 
100.0 


rotal Powe: P 1,580,076, 207 
rotal Delivered to Gonsumers 1, 764,654,008 
CONNECTED LOAL 
The following is a comparative statement of the 
number of meters and connected load in horrepower 
at the close of the year 1926 as compared with 1925 
126 mre 
Veters ho, 1th 327,070 


Meters 


Connected load in horsepower 





Lighting . 18 sul 
Pumping Vlants for Irrigation 197,471 
Railways 1 134,880 

258, x10 189,538 


Municipalities for Resale 


Municipalities for Pumping, Sewerage, 


&e . 24,857 
BKlectric Cooking 99107 
Industrial 148,821 

rotal 1,450,298 1,2 





COMMERCIAL. 
TERRITORY SERVED 

The territory in which the Company operates com- 
prises ten counties in Southern and Central California, 
including 360 cities and towns, and has a population 
exceeding 2,750,000. This territory equals the com- 

















Southern California 
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bined area of the seven States of Vermont, New 
Hampshire, Massachusetts, Connecticut, Rhode 
Island, Delaware and New Jersey. 

There are in excess of 36,000,000 acres in the ten 
counties. Eight million acres, or 22%, is farm land. 
The irrigated farm land comprises 2, 0. 000 acres, of 
which 1,200,000 acres are irrigated by electricity. 
The number of farms using electricity in 1926 was 
16,200. This vast agricultural region requires 
electricity for multifarious uses, such as irrigation, 
fruit packing, canneries, grist mills, dairying, dehy- 
drators and allied activities. The agricultural con- 
nected load of the Company was 222,006 horsepower 
in 1926. 

The Company is actively engaged in constructive 
movements for the development of this back country 
and has experts at work in conjunction with a state- 
wide committee studying the introduction and ex- 
tension of rural electrification: A definite movement 
is under way in the rural sections toward the sub- 
dividing of large ranch holdings into small intensively 
cultivated farms employing electricity in a much more 
diversified way. The value of agricultural produc- 
tion in the ten counties in 1926 was $375,000,000. 
This territory has been truly called “The Land of 
Balanced Prosperity.” The back country produces 
almost every known kind of raw material. Its 
factories convert this into finished products which in 
turn are shipped to every corner of the globe. 

Evidence of commercial and industrial progress is 
noted in the increasing number of enterprises, most 
of which depend upon the Company’s service for 
their activities. At the end of 1926 there were in 
excess of 8,000 manufacturing plants in this territory 
giving employment to 200,000 people. The value of 
manufactured products amounted to $1,589,000,000. 
The industrial connected load of the Company was 
348,821 horsepower. 

Oil well development, motjon picture production, 
cement plants, street lighting, street railway systems, 
and many miles of interurban railways are supplied 
large blocks of power and electric power is whole- 
saled to a number of municipalities for local distri- 
bution. The total connected load at the end of 
1926 was 1,450,298 horsepéwer. The number of 
consumers served direct was 355,165. Indirectly, an 
additional 275,000 were supplied in municipalities 
receiving service under wholesale arrangements. 


Business Development 

A total of 28,095 new consumers were connected 
to the system in 1926, being an increase of 9% for the 
year. Additional connected load of 212,700 horse- 
power, an increase of 17%, was taken on the lines. 
The difference between this figure of connected load 
and the new business contracted during the year 
represents the additional load of a few large wholesale 
consumers where demands were materially increased 
in 1926. Sales of electricity increased 13%, record- 
ing a total of 1,764,634,608 kilowatt hours. These 
results reflect the success of the new business cam- 
paign outlined in my last report. 

Due to the highly diversified character of the bus} 
ness, a plant capacity of 816,100 horsepower was 
adequate to carry the load. The maximum simul- 
taneous demand on the system of 566,622 horsepower 
which occured in November was the largest in the 
history of the Company. Because of the diversity 
in use of the various classes of business and the 
intermittent seasonal demand, one horsepower of 
capacity at the generating plant served to carry two 
and one-half (24%) horsepower of connected load. 

New business contracted during the year was as 
follows: 
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New Additional Lddit a 
Consumers Horsepowes innnual F enue 
Lighting o* 33,184 46,970 $ “ 
Heating and cooking. 3,696 35.707 10.006 
Power . 2,510 102. 116 106 
Total 39,390 184, 787 $3,7 


In my two preceding reports reference was wean 
to new business plants contemplating a more in- 
tensive development of the potential market already 
under the Company’s lines. These plans were vigor- 
ously carried forward into 1926, including the ex- 
pansion of merchandising activities which were 
successful: in obtaining a substantial increase in 
domestic consumption through a more general use 
of electrical devices in the home. As part of this 
program 2,676 electric ranges and 1,274 electric 
water heaters were sold during the year. Nineteen 
hundred and twenty-six was the first year that the 
sale of electric refrigerators was handled and con- 
sidering the fact that domestic electric refrigeration 
is a new field, the sale of 925 units during the twelve 
months is quite satisfactory. Other dealers were 
active in the sale of this appliance and it is estimated 
that during the year various agencies sold 3,000 
refrigerators which were installed on the lines of the 
Company. Electric refrigerators are proving satis- 
factory revenue producers. In addition to the ac- 
tivity in this line, an active market in other small 
electric appliances was noted. 
Business Prospects. 

The Commercial Department will continue to con- 
centrate its efforts on an aggressive load development 
campaign in the year 1927. Plans for extensive new 
business development and load building, as well as 
continued merchandising activities, are designed to 
produce in excess of 200,000 horsepower additional 
load, practically all of which will be connected within 
the year. 

Reports from all agricultural centres carry an 
optimistic tone. For the first time in many years 
raisin growers enter the year with no hold-over crop. 
Grape ranchers are perfecting plans expected to 
improve their marketing conditions. Due to the 
abundance of early rains wild feed is better than at 
any time in recent years. The outlook for the citrus 
industry is very satisfactory. Everywhere through- 
out the rural districts business is good and prospects 
bright. The industrial districts produced a record 
output in excess of one and one-quarter billions of 
dollars in 1926. No recession in industrial activity 
is anticipated at this time. 

Rates. 

The tremendous development of Southern and 
Central California has been due in a large measure 
to abundant electric power at low cost. This is self- 
evident. The Company’s rates for its service are 
among the lowest in the world and are fixed under 
authority of the Railroad Commission of the State. 
There has been no material change in the rates for 
electric service during the past year. 

GENERAL. 

The properties of your Company have been 
adequately maintained during the year and are 
properly insured. While the foregoing record of our 
material expansion is most impressive, it does not 
show an intangible but real element of wealth that 
exists in the equally remarkable development of our 
man power and the splendid good-will that your 
Company enjoys in the minds of the public. I take 
pleasure in commending the management and em- 
ployees for their zeal, efficiency and loyalty. 

By order of the Board of Directors. 

JOHN B. MILLER, President. 



































Southern California Edison Company. Income Account and Summary of Surplus Account for the Year Ended December 31, 1926. 
RALANCE SHEET. Stock of Pa- 
INCOME ACCOUNT. ASSETS. eific Light 
ross Karnings ‘apital Assets: and Power 
Operating Revenues Plant and Properties... .$2385,173,196.97 Corporatien 10,536,628.00 44,150,797.00 
Lighting 216.000 Investments in and Aavannes to --- S10 7.00 
Power 17 0.11 Owned and Controlled Com- Subscribed for but hn nissue ror 
— DEED. cccadestedheotis 5, 606,480.40 Preferred—Publiie $2,518, 900.00 
Yotal Operating Revenues $27 377,616.10 Sundry Investments Saaeene 14,408.34 Preferred—Otficiz ana Em- 
Non-Operating and Miscellaneous Revenues —_—_—— $246 ,854,085.7 GR (o. seccws ba 1,312,206.00 
inet) 168,002.08 Special Deposits in Hands of Trustees........ 236,004.10 Common—Officials and Em- 
oe Unamortized Discount, Premium ployees ' aes , ‘ $,306,275.00 
Total Gross Earning $27,846, 518.18 and Expense: om 
Operating Expenses and Taxes Bond Discount and Expense in 
Operation $6,016,415.91 Process of Amortization...... $10,026,216.57 $11 72.0 | 
Mairtenance 1,281, 767.79 Stock Disceunt and Premium Funded Debt: 
Taxes 2,486, 525.41 (net) I ee Pe 1,155,438.85 Southern California Edison Company— 
_ 9, 784,709.11 -— > 11,181,655.42 Refunding Mortgage Gold Bonds- 
—— — Deferred Charges and Prepaid Series of 6s due October 
Net Earnings before Depreciation. $18,061, 809.07 Accounts Si Reker ‘ 26,500 000.00 
Interest Deductions Prepaid ACCOUNTB .......0s000% $260,652.34 Series of 5s due July 1, 1951 $0,000,000 ..00 
Interest on Funded Lebt $6,336,017.52 Undistributed Clearing Accounts 67,491.20 Seven Per Cent. Gold Deben 
General Interest $67,000.60 Sundry Unadjusted Items...... 792,266.30 ture Bonds due serially to 
Amortization of Bond Discount (4040707000000 ii A — 2,020,409.84 January 15, 128... 1. 165.000.00 
and Expense ; 410), #R.75 Due on Subscriptions to Capital General and Re »funding Mort 
Stock gage Gold Bonds due 
Officials and EK apayens reer $2,951,770.71 February 1}, 1944— 
Lex Amount charged to Con- Public ii cee e Bebe a 1,348,015.02 Paying V% Interest. 10,000,000.00 
straction ‘ . —————_—_———- 4,299, 785.73 Paying 5%% Interest. 10,225,000.00 
872,377.69 Current Assets: General Mortgage 5% Thirty 
- Cash In Ban's and On Hand. $2, 106,409.10 Year Gold Bonds, due 
Surplus Net Income Before Depreciation $12,189,431.38 Working Funds ......... - 123,180.00 November 1, 1929..... saa 13,3560, 000.00 
l'rovision for Depreciation as 9.46 Accounts and Notes Underlying Bords 15,8443, 700.00 
- Receivable ... .$2,72 — 0 
Balance Carried to Surplus $8,859 461.92 Less — Reserve for Deferred Liabiliiies 
Uncollectible Ac- Consumers’ Advances for Con- 
SUMMARY OF SURPLUS ACCOUNT counts ovedes 67,651 ree } 
———$—$—$$_—_—— eo Consumers’ Deposits ' 
Balance December 31, 1925 $2,371,601.29 Materials and Supplies......... 7 2 —_—___— i4 3 
Balance of Net Income Carried —_—_————-__ 9,615, 702.03 Current Liabilities : : 
to Surplus Year Ended Decem ——_-—- Notes Payable ......... . 
ber 31, 1920. as Above $8,850, 461.02 $268 207,642.83 Accounts Payable 24" 
Less — Sundry Surplus items LIABILITIES Dividends Payable 80,000.00 
(net) 270,104.04 - Capital Stock -—— = 14 
- 8,588, 497.88 Issued and Outstanding— Accrued Liabilities: 
_EprapPs Original Preferred — 5% Accrued Interest .......... $1, 154,044.19 
$10,960,009.17 Cumulative P articipating. $4,000,000.00 Accrued TaSes 2.2.22... 2,500, 73 37.70 
Deduct—Lividends— Preferred — Series A — 1% ee . § 654. 781.89 
On Preferred Stoek.. $3, 0062,318.15 Cumulative ......... ... 25,462,000.00 Reserves 
‘m Common Stock 4, 796, 858.17 Preferred Series B — 6% Deprec taiees Sedna a $12,425,728.83 
-—- -- 7,459 176.32 CRN: oc cteenesess 32, 766,800.00 Sundry 962,480.17 
| — — Common . .$54,987,425.00 uesineitiemasabaintpocemns 1 g8 2900 00 
KMalance December 31, 1926, per Balance Sheet 83,500, 922. 85 Less - Con- EO ea ae ee 4 29 87; 
{ trolled thru “ ~ / 
Ownership of $268.2 642.83 
— 
< 
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Quarterly Index of Security Offerings 


January 1 to March 31, 1927 


FOREIGN BONDS 


A eotensat $3,000 808 eth Bank, Kepublic at 


Jolombia, 20-yr s f g 

& 15, due Jan. ee 1947, price oa, 
yield 7.20%, offered Feb. 15. allgarten 
& Co.; Kissel, Kinnicutt & Co alsey 


Stuart & Co., Inc.; Lehman Brothers; 
es & Co., and Wm. R Compton Co., 


Antioquia, Department of (Republic of c- 
lombia), $2,500,000 20-yr ext sec s f g 7s, 


Series ‘C,"" J & J, due July 1, J, price 
9644, am 7.35%, offered Feb. Blair & 
Co., and E. H. Rollins & it, me 2. 


Argentine \ Nation (Government of the) $27,- 
ext s f g 6s, issue of Feb. 1, 1927, 
sanitary water works loan, F & A, due 
Feb. 1, 1961, price de + yield 6.10%, of- 
fered Jan. i4. J. , organ & Co. and 
National City Co., N. Py 

Bank of East Prussian Landowners Asso., 

7% 6% agricultural mtge col 

notes. A O, due April 1, 1930, price 

Res 65s offered March 7. Blair 
ame., I. %. 

barranquilla, Colombia, ),000 20-yr ext 
sec s B,§ & D, due Dec. 1, 1946, price 
a. ield 7.90%, offered Dec. 30, Central 
Trust Co. of Illinois, Chicago. 

Batavian Petroleum Company (The) $25,- 
gf 15-yr 444% gtd debs, J & J, due Jan. 

1942, price 964, yield 4.85% , offered Jan. 
2. Dillon, Read’ & Go, Nw 

Bolivia, Republic of, $14, 060,000 ext sec g 7s, 
J & J, due July i, 1958, price 98%, yield 

‘3% offered Feb. 2. Dillon, Read & Co.. 


Brisbane, City of, $7,500,000 30-yr s f g 5s, 
M & S, due March’1, 1957, price 96, yield 
ag oered March 11. YVational City 


0., 
British Columbia (Province of), Canada, 
,000,000 2-yr g 444% Treasury bills, J & 
25, due Jan" 25, 1929, price 100, yieid 
4.50%, offered Feb. 1. First National 
Bank; Hallgarten & Co.; Salomon Bros. 


& Hutzler; Redmond & Co., N. Y., and 
Bank of Montreal. 

Chile, Republic of, $27,500,000 ext s f g 6s, 
F & A, due Feb. 1, 1961. price 93%, Field 


6.50%, offered Feb. 2. Hallgarten “& Co. ; 
Kissel, Kinnicutt & Co.; alsey, Stuart 
o., Inc.; Lehman Bros.; J. Henry 
Schroder Banking Corp. ; Cassatt & Co.; 
Wm. R. Compton Co.; E. H. Rollins & 
Sons; Guardian Detroit Co., Inc.; Ed- 
ward B. Smith & Co.; Merrill, Lynch & 


Co., and J. G. White & Co., Inc., N. Y.; 

Continental & Commercial Go.;: Northern 
Trust Co., Chicago; Union Trust Co. of 
eee eren Bank of Italy; San Francisco 


— | Canadian Bank of Commerce of To- 


2,700,000 pesos Talca- 
huano aval Station, second series, 8% 
s f internal, J & D 5, and 4,600,000 pesos 
Mapocho River Canalization, second series, 
5-vr internal 8s, J 30 & D 31, due Jan. 2, 
1932, price $121 per 1,000 pesos, yield 8%, 

offered Jan. 1 Paine, ebber & Co., 


N. 

Colombia, Pepukiic, of, $5,000, ts: ext g notes 
of 1927 due Aug. 1, 1927, offered 
March 2. Hallgarten & Co.; Kissel, Kin- 
nicutt & Co.: Halse ’ Stuart & Co., Inc.; 
Lehman Brothers; Cassatt & Co.; Wm. R. 
Scomagten Co., N. Y.; Northern Trust Co., 


chile. “Republic of, 


Chicag 

a City of, Argentine 1 i 
$4,669, ext sf g7s, F & A, e Aug. 3 
1957, price 98% yield 7.10%, offered eb. 


16. White, e id & Co., and Blyth, Witter 

& Co., N. Y. 

Danish Export Credit gy $1,100,000 
gtd 44% notes, J & J, due Jan. 1, 1929- 
1934, price 100 to 95.68, yield 444% i 54% 
offered Jan. 17. Guaranty Co. of 
Dillon, Read & Co.; International a 
tance Bank, Inc., N. Y. 

Dominican Republic $5,000,000 14-yr customs 
administration s fg 5%s of 1926, first 
series, A due Oct. 1, 1940, price 100, 
yield 5.50%, offered Jan. 10. Lee, Higgin- 
son & Co.; National City Co.; oe 
Read & Co.; Brown Brothers & Co., N. Y.; 
Alex Brown & Sons, Baltimore. 
First Bohemian Glass Works, Ltd., $1,590,- 
000 ist (closed) s f g 30-year 7s, J & J, due 
Jan. 1. 1957. price 97%, yield 7.20%. of- 
fered Feb. 17. F. J. Lisman & Co.; First 
Federal Foreign Investment Trust, N. Y. 

French Line (La Compagnie Generale 
Erqncteatare! $4,500,000 ext s f g 6%s, F 
os due Feb. 15, 1951. price 94%. yield 

6.98%. “* -* Feb. 28. Dominion - Securi- 


ties Corp., Ltd.; Canadian Bank of Com- 
merce, Toronto. 
Honolulu. $1.000,000 


City and County of, 

public impvt g 5s, J & J 15, due Jan. 15, 
1932-1956, vi sane £. 20%, offered Jan. 21. Har- 
ris, Forbes & C ms os 

Hungarian- Italian. "Bank $1.000,000 5-yr sec 
gz 74s, S. due March 1. 1932. price 
100.50. vield 7.35%, offered March = F- 
Ww. Congaaan | hs Inc., and A. M. Lam- 
port & Co.. 2 

cieventional oiones of Central America 
$7.500.000 1st lien & ref g 6%s, F & A. due 
Feb. 1. 1947. price 92, vield 7.25%. offered 
Feb. 10. Henry Schroder Banking 
Corn. ; Blyth, Witter & Co.; White, Weld 


& Co., N. Y. 
italian Credit Consortium for Public Works 
$12.000,000 ext loan s f sec & 7s 500.000 
Series “A.” M & S. due March 1. 1937, 
price oO. vield 7.50%. and $7,509 000 Se- 
i M & S. due March 1. 1947, price 
954%4%, vield 7.40%. offered March 22. 
Morgan & Co.; First National Bank, Na- 
tional City Co., N. Y. 
Lombard Electric Compare $6,000,000 ist sf 
g ext 7s, Series “‘A.”’ D. due Dec. 1, 
1952, price 94, vield 750 offered Jan. 24 
Blair & Co., Inc.; E. H. Rollins & Sons: 
Stone & Webster and Blodget. Inc., and 
Banea Commerciale Italiana Trust Co., 


Mendoza. Province of, Argentine Renublic, 
$6,500,000 ext sec s { ¢ T%4s, J & D. due 
June 1, 1951. price 9875. yield 7.60%, of- 
fered Jan. 17. P. W. Chapman & +5 
Inc., and A. M. Lamport & Co., Inc., N. Y: 


FOREIGN BONDS 


Medellin, Municipality of (Dept. of Antio- 
quia, Re epublic of Colombia) $3,000,000 25- 
yr ext 7% sec g bonds of 1926, J & D, due 
ec. 1, 1951, _— 5%. ield 7.60%, offered 
Jan. 3. Halle arten bo Kissel, Kinni- 
on & Co. and Halsey. Stuart & Co., Inc., 


‘“‘Montecatini” (Societa Generale per l’'In- 
dustria wg ed qacriceia, Italy) $10.- 
000 10-yr s f g debs (with stock 
Purchase Warrants), % & J, 
ag gece rield 7.50%, offered Jan. 

varanty of N. Y.; Marshall 
Field. Glore, Ward & Co. ; International 
Acceptance ‘Bank, Inc. Blyth, Witter & 
Co.; Banca Commerciale [Italiana Trust 
Co., x. 

Mortgage Bank of Colombia (Banco Hipote- 
cario de Colombia) $3,000,000 20-year s f g 
7s, F & A, due Feb. 1, 1947, price 97%, 
yield 7.23%, offered March 10. ‘Baker, Kel- 
logg & Co., Inc., and Ames, Emerich & 
Co., N 

New South Wales (State of), (Common- 
wealth of Australia) $25,000,000 30-yr ext 
s f g 5s, , due Feb. 1, 1957, price 
964%, yield 5.25%, offered Feb. 2. The 
Equitable Trust Co. of N. Y.; i 
Forbes & Co.; Estabrook & Co., 
First National Corp. of Boston 

Pernambuéo, Brazil, eats of, $6,000,000 ext 
sec s f g 7%s, M & S, due March 1, 1947, 

rice 97%, yield 7.20%, offered March 16. 
Vhite, Weld & Co., N. Y.; First National 
Corp. of Boston. 

Peru, Soo of, $15,000,000 sec s f g 7s, 
1927, M & s, due Sept. 1, 1959, pee "Oe. 
ield 7.48%, offered March 16. J. & W. 
Seligman & Co.; National City ca. € H. 
Rollins & Sons; Graham, Parsons & Co. ; 
F. J. Lisman & Co. and Ames, Emerich 
& Co., Inc } a 

Rio Grande do Sul, State of (United States 
of Brazil), $10,000,000 40-yr s f g 7s, ext 
loan of 1926, M & N, due Nov. 1, 1966, 
pesos 98, yield 7.15%, offered Jan. 18. Lee, 
digginson & = and Ladenburg, Thal- 
mann & Co., N. Y. 

Rome, City of, = a loan of 1927, $30,- 
000,000 s f g 6%s, A & O, due April 1, 1952, 

rice 91, yield 1.25%, offered March 29. 
P. Morgan & Co.; National City Co.; 
First National Bank, N. Y. 

Santiago, Chile, City of, $1,000,000 1-year 6% 
ext g notes, due Jan. 1, 1928, offered Feb. 
10. Hallgarten & Co. and Kissel, Kinni- 
cutt & Co., N. Y. 

Tobe f — of) external loan of — = 
640,000 g 5%s, A & O, due Oct. 1, 1961, 

price 8914, yield 6.25%, offered EF. 21, 

J. P. Morgan & Co.; Kuhn, Loeb & Co.; 

National City Co.; First National Bank; 

The Yokohama Specie Bank, Ltd., N. Y. 

nited Electric Service Co. ‘‘Unes’’ $6,000,000 
ext Ist s f g 7s, Series ““A,”’ J a D, due 

Dec. 1, ie. rice 92%, yield 7%%, offered 

Jan. 11. . Rollins & Sons; Blair & 
Co., Inc.; ¥) A. Sisto & Co., N. Y., and 
Banca Commerciale Italiana’ Trust Com- 
pany. 


due Jan. 1, 


— 


CANADIAN BONDS 


Abitibi Fibre Co., Ltd.. $4,000,000 Ist s f 
6s, Series ‘“A,’’ F & A, due Feb. 1, 1947, 
— 99, yield 6.09%, offered Feb. 10. Pea- 

ody, Hou hteling $ Co., Inc.; Royal 
Securities Corp., N. 

Abitibi Power & “hy Co., Ltd., $4,000,000 
4-year g coup 6% notes, M & § 15, due 
March 15, 1931, price par, yield 6%, offered 


March 17. Peabod: , Houghteling & Co., 
Inc.;, N. Y.; Royal Securities Co., Mon- 
treal. 


Alberta, Canada, Province of, F 
44s, J & J 15, due Jan. 15, oa "and 19 195 
rices 96.82 and 95.25, yield 4.80%, offered 
an. 13. eg my Co. of N. Y.; A. E. 
Ames & Co., Ltd., Toronto. 

Canadian Department Stores, 

Ist (closed) s f & 64s, 
March 1, 1947, price 99%, yield 6.55%, of- 
fered March 22. Edmund wei mour & Co., 
Inc. ; Seem oe & Co.; as. D. Rob- 
bins’ & Co. and J. A. Ritchic & Co., Inc., 
N. Y.; True, Webber & Co., Chicago. 

Canadian Department Stores, Ltd., , 250, - 
000 1st ref g 7s, Series ‘‘A,"" M & N 15. due 
March 15, 1947. price par, yield 7%, offered 
March 2. Municipal Bankers Bond — 
Sales Corp., Ltd., Toronto, and H. 
Robinson & Co., Ltd., Montreal. 

Canadian Rayon Pulp Co., Ltd., $7! 
sf g 7s, F & A, due Feb. 1, 1 194 
40% in common stock). price 100, yield 7%, 
offered Feb. 11. Fidelity Securities Corp.. 
Ltd., Vancouver. 

Clarendon Apts.. Ltd., Toronto. $500,000 20- 
wr af ist 7s, J & D 15, due Dec. 15, 
1946, price par, yield 7%, offered Dec. 17: 
Worthington, Savage & Co.; J. A. G. 
Clarke & Co., Toronto 

Greater Vancouver W hee Dist. a. 000,000 40- 
year g 5s. F & A, due Aug. , price 
102.25, a 47%, attered mA 21. Wood, 
Gundy & Co., "Inc ; 

Hamilton, Ont., $1, i96 600 ser 444s, F & A, 


due Feb. 1. 1928-1947, yield 4.65% to 4.75%, 
offered Feb. 3. Wood, Gundy & Co., Ltd., 
Toronto. 


International Power Co., Ltd.. $3,000,000 30 
yr g 64% debs. M & S, due March 1, 1957, 
price par, yield 6.50%, offered March 1. 
Royal Securities Corp., Montreal; G. E. 
Barrett & Co., Inc., N. 

Lake St. John’ Power & Paper Coe., Ltd,, 
$5,000,000 Ist s f 20-vyr 6%4s, Series ‘‘A,’ 
F & A, due Feb. 1, 1947, price 99%, cama 
Feb. 7. Dominion Securities Corp., Ltd. 
Montreal. 

Manitoba. Province of, $1,617.000 30-yr &£ 
4s. J & D 15. due Dec. i5, 1956, price 96, 
vield sg 5) a Jan. 17. Wood, Gundy 


& Co. 

Montreal. City of, $5.700,000 40-yr g 4%s 

— callable), J & D, due Dec. 1, 1966, 
96, yield 4.72%, 


offered Jan. 5. 
Wood Gundy & Co., Inc., N. Y. 


CANADIAN BONDS 


Montreal, City of, $2,500,000 2 g 4 
F A, due Feb. 1, 1947, price 97.4 


4.70%, offered Jan. 19 Wo 
-Co., Inc., N. Y 
New Brunswick 


(Province of 

$640,000 20-yr 4%s, F & A 15, due I 
1947, price 100.64, yield 4.70 ffered F 
10. Dominion Bank, Toront 

Ontario, Province of, ( “— ad: a, 


ser 5 dg s, J & J 15, due Jan. 15, 1928-1957 


iel De to 4.70%, offered 
lostenad Bank; Bankers T ( st 
Higginson & Co.; Kissel, Kin: t & 
Redmond & Co.; Clark, Dodge & (¢ 
Salomon Bros. & Hutzler, N. ¥ B 
Montreal; Dominion Bank; B 
Scotia, Canada. 
Port Alfred Pulp & Paper c or} ». $ 
s f 6s, Series “‘B,"’ A 
1943, price 9914, , offerer d M 
Gundy & Co., Ltd., Mo 
Pri-Amur Mines, Ltd., $54 VOW 
loans, F & A, due Jan. 31, 19% 
(bonus of 2 shares ordinar t 
with each $500 bond), offer 
C. A. Copping & Son, Montrea 





Saskatchewan, Canada, Province of, $1,4( 
500 30-yr 444% g debs, J & J 15 
15, 1957, price 95%, yield 
Jan. 11. Dillon, Re aad & C 
Dominion Securities Corp., Lt V 
Winni Y 1 City of, $2 870,00 bond 
$1,50 g 4%s. A & O, due Apr 1, 194 


es ? 75, and $1,370,000 5s 
ril 1, 1928 and 1931, yield 4.5 7 
a. “3 24. Wood, Gundy & C 


N. 











STATE & MUNICIPAL BONDS 
Abilene, Texas, $1,085,000 impvt 5 F & 
15, due Feb. 15, 1928-1967, yield 4.50 
4.80%, offered Feb. 3 Taylor, Ewart 
Co., N. Y.; Fred Emert & C St. L 
Akron, N. Y., Village of, $252,000 wv 
due 1933-66, yield 4.20%, offered 
Batchelder, Wack & Co., N. Y 


Akron, Ohio, City of, $3,550,000 4 A & 
due Oct. 1, 1928-1952, yield 4 
fered March 23 First Nat Ba 
Halsey, Stuart & Co., Inc Stone & V 
ster and Blodget, Inc.; B J. Van Ing 
Co.; R. M. Schmidt & ¢ N 
Albany, N. Y., City of, $675 v00 impvt 
due 1928- 1967, yield 3.75% to 3.9% 
March 2. Guaranty Co. of Y 
ble Trust Co. of N. Y.; Nationa 
cial Bank & Trust Co., Alban} 
Amherst, N. Y., City of, $2 643.000 higt 
sewer and drainage 4%s, M &S, due Mar 








1, 1928-57, yield 4.10% to 
Feb. 28. Equitable Trust 
Bros George B. Gibbor & Z 


Taylor & Co.; Redmond & 
Webster & Blodget, Inc sral 
sons & Co.; Remick, Hodg fe ( 
Ames, Emerich & Co., Cl +4 Mi 
turers & Traders Trust C Buffa 


re & ee _ Cc ountie s, Ark., $30 
AS FP, A, due Aug. 1, 1937-195¢ 
yiel 5 75% , offered Feb. 14 Brandon & 
addell, I 
Atlantic Se 4 N. J., $626,000 bridge & 
bldg 4%4s, M & S, ae Marcl 1929-1958 


ield 4.10% to 4.20%. offered Mar 
M. Freeman & Cx Philads« 
Ludwig & Bauchle N. Y 
Atlanta, Ga., $678,000 cour 
J & J, due Jan. 1, 1928-19: yield 4 
Se, offered Feb. 7 Roose t & 
and Geo. B. Gibbons & Co., Inc., N. ¥ 
Beaumont, Scan City of, $670,000 
J & D, due Dec. 1, 1948-196 
offered Jan. 10. Geo. B. ¢ 
Inc., and Gibson, Leefe & Co 
Bellingham, Wash., Port of 
oblig 4%s, F & A, due Feb 1929-19 
yield 4.30% to 4.40%, offered Jan. 3 
Peirce, Fair & Co.; Baillargeon, Win: 
& Co. and Wm. P. Harper & Sons, Seatt 
Birmingham, Ala., $400,000 4%s, F & A 
April 1, 1928-1937, yield 4.10% to 4.15 
fered March 16. Eldredge & Co., N. Y¥ 
Boynton, Fla., 
due Oct. 1, 
March 8. Hunter, 
cinnati. 
Bradenton, Fla., City of, $338.00 
M & S,due March 1, 1928-1932, yi« 5 
5.10%, offered March 23. Prudden & 
Nit. 
Beoepeeee Co., Ky., $250,000 4%s 
1932-1957, offered Feb. 25 Rogers 
well & Co., Inc., N 
Brighton, N. Y. 7 n of, $556.00 
reg impvt 414s, M & §S, due ? 1, 1928 
1951, yield 4.15% to 4.30% ffered Mar 
10. A. B. Leach & Co.. In R. F. De 











1927-1936, vield 6.5 o I 
Budde & Duble C 








& Go.» Inc.; Batcheluer, Wack & 
Buffalo, N. Y., $1,137,000 4%s, F & A 

Feb. 1, 1936- 1945, yield 3.90% ffered } 
7. Salomon Brothers & Hutzler, N. Y 


California, State of, $2,500,000 ¢ 
due Feb. 1, 1931-1947, yiel 
Feb. 14. First National B 
& Co.;: Redmond & Co.; T 
Inc., N. Y.; Anglo Londor 
Bank of Italy, San Franc 

Cape May County, N. J., $626,000 impvt 4 
due 1928-1947, vied 4% to 4.15 offe 
Feb. 7. R. M. Grant & Co., I Y 
















Chicago, Ill., $5,456,000 g 4s, J & J 
1, 1928-1946. price par eld 49 
Jan. 19. Harris Trust & Savings 
Illinois Merchants Trust C First Trus 
& Savings Bank, Chicago ‘H urris. Forbe 
& Co., N. Y.; Harris, Forbes & Co., In 
Boston, and Harris, Forbes & Co., Ltd 
Montreal 

Chicago, Hll., City ot. $1. 350.000 g 4s, J & 
due Jan. 1, 1932-46, vield 3.90% ffer¢ 
March 31. First National Bar k; Eldred 


& Co.; Stephens & Co., 
‘oastal Highway (District) b. Dillon, Flor 


cf 
ence, Williamsburg, Colleton Beaufort 
and Jasper Counties, 8. C., $1,000,000 


4%s, F & A, due Feb. 1, 1931-39, yi 
4.40%, offered Feb. 3. Bankers Trust Co 
“em City Co.; Harris, Forbes & Cc 


$350,000 street impvt 6s, A & 


STATE & MUNICIPAL BONDS 
Ohio, City of, $1,275,000 coup o 
. & O, due Oct. 1, 1929-1942, pr 


1.04, yield 3.90%, offered Mari 
elt & Son, N. Y 


Columbia, 8S. C., City of, $500,000 g 4! 





e Jan. 1, 1928-67, yield 4.30%, of 

17. C. W. McNear & Co., N. Y 

8, Ohio, City of, $460,000 4% s, ra & 
March 1, 1929-1937, yield to 
ed Feb. 2. Stephens & Co. ‘and 


, & Mayer, N. 
s, Ohio, City of, $621,000 4%s, M & 
[ h 1, 1930-1937, yield 4.10%, of 
3 Phelps, Fenn & Co. and 

r & Co., N. Y 
Ill., $3,400,000 criminal court 
4s, due 1929- -* Bie par 
ered March 16 Lea h & 
ns & Sons; Pe G 3e ker '& 
art & Co.; Blaredge &C 









ral Trust Co. of Ill cago 
Co., Detroit 

ty, Ill., $999,000 hospital 4s, J & 

1, 1929-1945, price par, yield 

Dec. 28. Harris Trust & $ 
Harris, Forbes & Co., N. Y 
bes & Co., Inc., Boston; Har 
& Co., Ltd., Montreal 


Iil., forest reserve | di: tr 

jue 1928-1947, yield 3.75% t« 
Jan. 12 A. B. Leach £ Co 
Rollins & Sons; A. G. cker 


bles, Fla., City of, $3,350,000 g 6 
Jan. 1, 1930-1957, price 100 yield 
i March 7. Eldredge & Co.; H 
& Co Guardian Detroit Co 


Van Ingen & Co.; 
N. Y.; Century Trust C of 
ddle & Henry Philadelphi a 
Perry Stacy & Co., Ch 
Reserve Securities Corp., Jam 


Clark Wil 


Dade ¢ Fla., $1,600,000 Bridge & High 
& O, due Oct. 1, 1930-74, price 

offered March 4. Strana 

& Oatis, Inc.; Eldredge & 


Da Count Fla., $400,000 road 5s, A & O 
l, 1930-1974, price par, yield 5% 
1. Weil, Roth & Irving C 


Davidson Co., Tenn., $1,000,000 bridge 4 
e On 1, 1927- 1956, yield 4.05% t 
| Ji in. 17. Harris, Forbes & 
Caldwell & Co., Inc., N. Y 
: 1 National Co., Nashville 
De Mich., City of, $14.505.000 bond 
t and Jan. 1, 1957, yield 414% 
0 444s. due Jan. 1, 1928-1957 
4.15%, offered Jan. 11 First 
Bank; Halsey, Stuart & C 
air & Co., Inc.; E. H. Rolli 
dmond & Co.; Kissel, Kinni itt 
B. Gibbons & Co., Inc. ; St yne 









and Blodget, Inc.; R W 
& Co.; P i Fenn & Co 
art & Co., ; Continental! 

, C 


Northern Trust Co 
hawmut [re 
{ | & Co.. N. ¥ 
Durham. N. C., City of, $1,900,000 g 444s, J 
Jan. 1, 1929-77, vield 4.15% to 
red Feb. 24. First National 
ey, Stuart & Co., Inc Red- 

; Rogers Caldwell & Co., Inc 


Boston; Fos 


ast I Municipal Utility District, Cal 
$ 00 water supply g 5s, J & J, due 


)-1974, yield 4.40%, offered Feb 
l I Moulton & Co., N. Y 
Edgecombe Co. N. C.. $423,000 road 4! 


64 vield 4.20% to 4.40%, offered 
9. A. B. Leach & Co., Inc., N. Y 
El xundo, Cal.. $300,000 high school dist 
é jue Feb. 1, 1928-1953. vield 4.30 
offered Jan. 6. R. Moulton 
Angeles 
City of, $700,000 44s. M&S 
1, 1928-52, yield 4% "te 4.10% 
March 31. Barr Bros. & Co., Inc 
Y Herrick Co., Cleveland. 
Erie County, N. Y.. $2,315,000 g 4%s, J & J 
" 1928-1957, yield 3.60% to 3.95%, 
an. 11. National City Co.; Harris 
& Co.; Bankers Trust Co., N. ¥ 
M Trust Co ot Buffalo. 
Essex Co., N. J 369.000 g 4%4s, F & A 
Fe 1, 1928- 1977 yield 3.85% eo 4.05% 
i March 7 First National Bank 
M. Freemar 


Elyria. Ohio 


ige & Co., N. Y.; 
Philadelphia 
Mass., , 000 tax anticivatior 
jue Sept. 27, 1927, yield 3.75%, of- 
fers Jan. 7. Curtis & Sanger. Boston 
Fs tte Co., Pa.. $500,000 445s, due Feb. 17 
e 101.84, yield 4.025%. offered Feb 
2 Mi n National Bank, Pittsburgh 
Flint, Mich., $480,000 hospital extension 4' 
ive Jan. 1, 1942-1957. and $475.00 
1928-1941, vield 4.10% 
ed Jan. 4. Security Trust Co 
r First National Co of 
Detroit; Ames 





sank of Detroit, 
I h & Co.. Chicago. 
Flint Mich.) Union School Dist. $980 900 
43 M & S, due March 1. 1928-1947 
to 4.20%. offered March 9. I[linois 
Trust Co; Stranahan, Harri: 
Inc., Chicago; Guardian Trust 
it 


Mvers, Fla., City of. $292.000 impvt 5 
& O, due April 1. 1956. price 100. vield 
ffered March 21 bv Spitzer, Rorick & 
Y., and an equal amount offered 

i9 by W. L. Slayton & Co., Toled 


Fort Pierce. Fla., Citv of, $413,000 ¢ 6s, du 
1928-36, and Jan. 1, 1929-37, vield 

5.75%. offered Jan. 6. Stranahar 

& Oatis, Inc., and Eldredge & C 


Fort Worth, Texas, sree. 000 independent 
listrict 4%s, J J, due Jan. 1 

28-1967, vield 4.20% to 4 f5%, offered Feb 

. ™ Re Compton Co. and Eldredge & 


Framis aa am, Mass., $450 Memorial 
Bldg. ¢ » 48.3 & J 15, —— Jan. 15, 1928 
eld 3.75% to 3.80%, offered Jan. 10 
& Sanger: Stone & Webster and 

Inc., Boston. 
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STATE & MUNICIPAL BONDS 


Ceo F $560,000 impvt 54s, J & J 
due Jan. 1, ioe t to July 1, 1975, yield 
5.40%, offered Jan. Rogers, Caldwell & 


Co., 
Garfield, N. J., 14 25,000 impvt and water 
due Nov. 1932, and $65,000 d a? ae 
1932. vield “he ©, Ollered bev. 7. 
Donaiaed & Co., Philadelphia. 

Greenville Co., S. C., $600, highway 4%%s, 
F & A, due Feb. 1, 1929-1943, ield 4.25% 
to 4.35%, offered March 1 ers Trust 
Co. ; she Detroit Co., Inc. ; Ames, Emerich 


Grosse Pointe Townshi Mich., $700,000 
rural a ieares schoo ‘dist, No. 1 school 
bldg 4 F & A, due Feb. 1, 1957, price 
4.10%, offered Jan. 19. Bank of Detroit; 
Detroit Trust Co.; First National Co. ; Se- 
curity Trust Co., Detroit. 

Harris County Texas, $1, 450,000 444s, A & O 
10, due April 10, 1928-1956, ield 4.10% to 
4.30%, offered March 23. ldredge & Co. ; 
The Detroit Co., Inc., N. 

Harrisburg, Pa., Cc ity of, $1, 274, 400 4s, M & 
S, due March'1, 1928-1957, yield 3.75% to 
ee offered March 25. uaranty Co. of 
, , RR W. H. Newbold’s Sons & Co., Phila- 

e 


Hialeah, Ee. , $250,000 impvt 6s, M & S, due 
Se 28-1955, price 1 yield 6%, offered 
Feb. og Gplteer, Reviek "&Co., N. Y. 

Hillsborou h ¢ 0., $750,000 East Tampa 

oad & Brid e Dist. No 2 g 54s, 

, 930-1 =, peice 100, yield 
5.50%, offered March Van Ingen 
& Co. and M. F. Schicter 1 & Jeo. Inc., N. 
Y.; Biddle & Henry, Philadelphia. 

bmgberous®, Co., Fla., ae 4 special road 

oeare dist. No. 5 J & due Jan. 
¢ 1928-1955, yield 5. a 'to 5.75%, offered 


Feb. 7. Geo. we Burr “& Co. . J. Van 
Ingen & Co.; M. F. Schlater & Co., N 
Hillsborough Co., Fla., 75,000 Road & 


Bridge Dist. No. 5 6s, ue Jan. 1, _1932- 
1955, yield 54% otiyres March 7. Spitzer, 
Rorick & Co., 


Hillsborough Co., a, ., $610,000 highway 5s, 
z & J, due Jan. 1, 1929-1937, vin Evy to 
4.65%. offered 2 4 ) B. Keech & Co. 


and Pulleyn & Co., 

Houston, Texas, City ey ‘i, 995,000 ingepee- 
dent school district 5s, F & A, due Fe . 
1942-56, yield 4.40%, offered Feb. 3. Bank- 
ers Trust Co.; Estabrook & Co.; Old Col- 
ony, Corp. and Hannahs, Ballin & Lee, 
N 


segusten, *y --> City of, $810,000 5s, $300,000 
J & J 15, due July 15, 1942-1957, and $510,- 
000 J é D, due Dec. 1, 1st. 1955, yield 
4. 40%, offered Jan. 19. Wm. . Compton 


Sedicnapelis, Ind., $1,600,000 World War 
Memorial ref 44s, J & J, due Jan. 1, 1929- 
1953, and $410,000 judgment fundin & fire 
and —e co eqmeement &% 4%s, J & J, due Jan. 
1, 19. vield 4%, o (tered Jan. 4. Har- 
ris Trust a & Savings Bank, Chicago; Har- 
ris, Forbes & Co., N. Y.; Harris, Forbes 
& Co., Inc., Boston, and Harris, Forbes 
& Co., Ltd., Montreal. 

Indianapoltts, Ind., $485,000 4s, M & S 10, due 
March 10, 1932- 1956, price 100%, offered 
March 9. Fletcher Savings & rust Co., 


Indianapolis. 

Irvington, N. J., Town of, $921,000 school 
4%s, J & J, due Jan. 1, 1928-1963, yield 
4.10% to 4.30%, offered Pm, 17. Eldredge 
& Co.. N. Y., and M. M. Freeman & Co., 
Philadelphia. 


Jackson, Miss., City of, $1,000,000 4%s, J & J, 
due Jan. 1, 1928-1952, price 100.49 to 104.50, 
yield 4.25% to #45%, offered Jan. 5. Na- 
tional City Co., N. 

Jacksonville, Fla., City of, $760,000 5s, J & 
J, due Jan. 1, 1929-1936, yield 4.10% to 
ds offered Feb. 25. Eldredge & Co., 


Jamestown, N. Lar City of, sree ote school 
dist 4s and 4%s, A & O, $235,000 44s. due 
April 1, 1932-1 43, yield 4% and $515,000 4s, 
due April 1, 1943-1947, price 100%4 offered 
March 11. Kean, Taylor & Co.; Redmond & 
Co.; Phelps, Fenn & Co., es 

Jefferson Co., $600,000 schoolhouse 
construction 4s, due 1950-1955, vield 4.40%, 
offered Jan. 11. A. B. Léach & Co., Inc., 


» 2 

Jefferson Parish, La., $300,000 Sub-Drainage 
Dist. No. 3 of Fourth Jefferson Drainage 
Dist. 6s, due Oct. 1, 1929-1950, yield 5.50% 
to 5.90%. offered Jan. 17. Rogers, Cald- 
well & Co., Inc., N. hs 

Jersey City ic ity of), N. J., $5,100,000 4s and 
44s, F & A, du e Aug. 1, 1930 ($2,200.000 4s 
and’ $2,900,000 4%), yield 4%, offered Feb 
23. Guaranty Co. of N. Y.; Salmon Bros 
& ay Kean. Taylor & Co.; Barr ao 
& Co., Inc. . Pressprich & Co.; H. L. 
Allen'’& Co.; J. A. de Camp & Co., N. -2 


Jersey City, 'N. J.. $3,826,000 g Fall yet mow 
44s, M & N, due May 1, —_ 1 yield 
to 4.10%, offered Feb. 8. Leach 
Co., Inc.; Chas. C. Hood ace. 2 


= Wells: County, Texas, $312,000 s ecial 

d 54s, F & A 15, due Aug. 15, 1930-1953, 

vield 4.75% and 4.80%, offered Feb. 12. 
Morris Mather & Co., Inc., Chicago. 

Johnstown, Pa., $500,000 school dist 44s. J & 
, due Jan. 1, 1928-1957, yield 4.10%, offered 
Jan. 19. Graham, Parson & Co.; Biddle 
& Henrv. Philadelphia. 

Kansas City, Mo., $1,000.000 school dist 4%s, 
J & due Jan. 1, 1947, vield 4.10% of- 
fered Feb. 16. Equitable Trust Co. of N. 
Y.; Lehman Bros.; Kean, Taylor & Co., 
N. Y., and Peoples Trust Co. of Kansas 
Citv, Mo 

Leavenworth, Kan., City of, $447,000 water 
4%s. J & J, due Jan. 1, '1931-i947, yield 
4.25%. offered Jan. 20. C. W. McNear & 

Co., N. Y. 

Lake Co., Ohio. $256.000 road 5s, A & O. 
due Oct. 1. 1930-1936, yield 4.30%, offered 
Jan. 10. Prudden & Co., N. Y. 

Lexington Co., S. C., $300.000 coup 4%s, due 
Jan. 20, 1928-1931, vield 4.25% to 4.40%, of- 
fered Jan. 5. Curtis & Sanger. Boston. 

Louisville. Ky., City of, $1,500,000 g 4s, F & 
A, due Feb. 1, 1965, price 101, offered Jan. 
31. First National Bank: Eldredge & Co., 
N. Y.; J. J. B. Hilliard & Son, Louisville, 


Ky. 
Luzerne Co., Pa.. $1,000.000 bridge 44s. J & 
J. due Jan. 1. 1930-1939, yield 4%. offered 
Feb. 28. M. M. Freeman & Co., Philadel- 


econ Co.. 8. , $650,000 highway 4%s, M 
& S, due March 1, 1929-1941. yield 4.25% to 
os offered March 28. Eldredge & Co., 


Milwaukee County, Wis.. $1,200,000 metro- 
politan sewerage 4%4s, due June 15, 1937- 
1946. yield 4.10%. offered Jan. 31. Harris 
Trust & Savings Bank; Halsey, Stuart & 
Co., Inc.: Ames, Emerich & Co., Chicago; 
Harris, Forbes & Co., .: Harris, 
Forbes & Co.. Inc., Boston; Harris, Forbes 
& Co., Ltd., Montreal. 
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5s, J & D, 


Miami, Fla., 
‘ne ed 


Oey co ent 
due Dec. i, 1937- “gs price, 160 
offered Jan. 10. et 
District «* ra 


Mere0 000 os hwa 
highway y AK. & J 15, due Jan. 
40%, offered Jan. 12. 


gs iggt-t ae > 
Stranahan, Harris . Oatis, Inc., and C. 
W. McNear & Co., N. Y 

Minneapolis, Minn., pm 4 of 300,000 4s 

and 5s, F & A, Ss due Feb. BP 1, 1928-1934, 

ield 3.85% to 4%, and 4s due Feb. 1, 1934- 
952, price 100, yield 4%, offered Jan. 19. 
Eldrec ge & Co., N. Y. 

Mississippi, State of, $500,000 4%s, M & S, 
due March 1, 1947, price 102%, yield & to 
1932 and 4.50% seeren ties. otfered March 
29. yg & vo + we 

Mobile, Ala. ate. M & N, due Nov. 
1, 1946, ola’ 3 4. 3O% offered Jan. 13. W. A. 
Harriman & Co., Inc., N. Y. 

Mohawk Municipal Water Conservation 
Dist., Yuma Co., Ariz., $500,000 6s, J & 
due July 1, 1937-56, price 100, yield &. of- 
fered March 23. Sutherlin, Barry & Co., 
New Orleans; J. R. Mason & Co., San 
Francisco. and Chas. C. Hood & Co., N. Y. 

Monmouth Co., N. J., $665,000 coup 4%s, M 
& S 15, due March 15, 1929-1947, yield 4%, 
offered March 25. Remick, Hodges & Co. ; 
Graham, Parsons & Co.; yon . Gibbons 

Co., Inc.; Redmond & Co., : A 

Multnomah County, sy Schoo Dist. 1 
$1,000,000 44s and 5s, M&S due March 
i0; 1930-1947, yield 4.20% to ‘ “50, offered 
March 2. Detroit Co., Inc.; Eldredge & 
Co., Inc., N. Y.; Continental & Commer- 
cial Co., oe Wells-Dickey Co., Min- 
neapolis, and alph Schneeloch Co., Port- 
land, Ore 

Muscogee Co., Ga., $323,000 road 444s, A & O, 
due ril 1, 1927- 1956, yield 4% to 4.10%, of- 
fered March 2. Trust’Co. of Ga., Atlanta. 

Newark, N. J., $5,184,000 44s, M '& S, due 
March’ 1, 1927-1967, yield 51. B5% to 4.05%, 
offered Feb. 18 Eldredge & Co. ; Eastman, 


Dillon & Vad: The Detroit Co., Inc.; Old 
Colony Cor ; Stone & Webster and Blod- 
yet, Inc., M. M. Freeman & Co., 


N.'Y.; 
hiladelphia, and West Side Trust Co., 
Newark. 
New Britain, C sy , $350,000 water & school 
4 due "Aug. 1, ns 1956, yield 


s, F A, 

3.90%, offered March 14. M. Grant & 
Co., Inc., N. 
a Castle, Pa., City of, $600,000 school dist 


s, A & O, due April 1, 1947-1957, yield 
‘bors, offered March 10. Guaranty Co. of 
; W. H. Newbold’s Sons & Co., Phila- 
Neiphia 
North Carolina, State of, $10,000,000 4%s, J 
& J, due Jan. 1, 1938-49, yield 4.10%, of- 
fered March 24. First National Bank; 
Bankers Trust Co.; National City Co.; 
Eldredge & Co.; B. J. Van Ingen & Co.; 
William R. Compt on Co.; Hornblower & 
Weeks; Kissel innicutt & Co.; The De- 
troit Co., Inc.; Stone & Webster and Blod- 
yet, Inc.; Eastman, Dillon & Co.; Taylor, 
wart & Co., Inc.; Phelps, Fenn & Co. and 
Salomon Bros. & Hutzler, N. Y. 
Norristown, Pa., pesen h_ of, 
school dist 44s, M 
1937-1956, yield 4.05% offered Jan. 28° 
M. M. Freeman & Co., Philadelphia, and 
Ludwig & Bauchle, Sie 
emer) N. e Town of, $1,213,000 school dist 
ly A, due Feb. ‘1, 1929-1967, yield 
45% "e A ‘ 30%, offered March 11. Guaranty 
Go of N. ; Remick, Hodges & Co.; 
euptse Brothers; J. A. de Camp & Co 


Ocean Co., N. $416,000 road & bridge 5s, 
A & O, due ct: 1, 1927-1956, 


ield 4% to 

4 offered Jan. 18. H. L. AWen & Co., 

Omaha, Neb., City of, $1, = a0 coup 4s nae 
44s, F & A, due Feb. 11, $190,000 4 


price 98.64, yield 4.10%, ed i. 160,000 4,3. 
rice 101.35, yield 4.15%, offered Jan. 20. 
emick, Hodges & Co. and Phelps, Fenn 

& Co., N. Y. 

Omaha. Neb., City of, $793.000 coup a ahs and 
£48. F & A, due April 1, 1928-1947, yield 
4.05% to 4.15%. Offered March 10. Remick, 
a a & Co. and Phelps, Fenn & Co., 


Oregon, State of, $2,000,000 g 4s and 4s, 
A & O, $764,000 4%s due Ans 1, 1927, to 
Oct. 1, 1940, yield 4.10%; $1,236,000 4s due 
Oct. 1, 1940-1946, price 99%, .-” ered March 

Bankers Trust Co.; uaranty Co. of 
. am & Sons; Hannahs, 
Ballin '& Lee, N 4 

Orlando, Fla.; $400,000 vt 5s, F & A 
due Feb. 1, 1928-1937, yiel 4.40% to 4.75%. 
offered Feb. 2. W , Compton Co. ; 
Stranahan, Harris & Oatis, Inc.; Curtis 
& Sanger, ; 

Orleans Levee District (co-extensive with 
City of New Orleans, La.) $2,000,000 g 4%s, 
A & O, due April 1, 1931-65, yield 4.25% to 
4.50%, offered March 31. Eldredge & Co. 
and William R. ag oy Co., N. ¥. 

Oyster Bay, N. , Town “ $315,000 Union 
Free School Dist’ No. lg s, F & A, due 
Feb. 1, 1928-1956, yield Fit % to 4.15%, of- 
iered ..! 18. Redmond & Co.; Pulleyn 

2 

Palm Beach ‘County, | “7 
Dist. No. 1 5s, due July 1, 
1954, yield 5%, we. , . Prudden & 


Co., N. 

Perth oa N. J., City of, $1,194,000 wa- 
ter 44s, A & rs 15, due April 15, 1928-1960, 
yield 4.10% to 4.35%, offered Feb. 25. Har- 
ris, Forbes & Co.; The National City Co.; 


Bankers Trust ear N. Y. 

Philadelphia, Pa., City of, $3,000,000 schou: 
dist g 44s, M & S, due Sept. 1, 1937-1956, 
price 101 to 102, yield 4.125% to 4.155%, of- 
fered Feb. 25. Harris, Forbes & Co., N. Y. 

Piytherae. Pa., $3,000.000 g 4s, J & J, due 
Jan. 1, 1928-1957, yield 4.025%, Fit: Jan. 
13. “Union Trust Co. of Pittsburgh. 

Pontiac, Mich., $320,000 direct oblig water, 
sewer, drain and fire apparatus 44s, F & 
A. due Feb. 1. 1928-1957, yield 4.05% to 
4.15%. offered Jan. 28. Bank of Detroit; 
Fidelity Trust Co., Detroit. 

Portland, Ore., City of, $1,000.000 water- 
works g 4s, A & O, due April 1, 1938-57, 
price par, yield 4%. offered March 31. 
First National Bank; the Detroit Co., 
Inc. i Mgredge & Co.; Anglo London Paris 


Co 
Putnam County, Fla., $300,000 Special Road 
and Bridge Dist. 7 highway 5%s, J & J, 
due July 1, ba 1942, yield 5.30%, gpones 
eb. 2%. C. McNear & Co., N. 
Redlands (Gal) Hieh ~ tg Dist. $50,000 
4%s. M & S. due March 1, 1928-1947, vield 
4.10% to 4.30%. offered March 9. Bank of 
Italy Trust & Savings Association, San 
Francisco. 


$400,000 ae 
1928- 
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oy Co.; N. C., $300,000 4%s, due 
947-1956, yield 4.45%, offered March 12. 
Taam Emerich & Co., N. Y. 

Rochester, N. ¥., City of, $4,616,000 coup g 

44s, F & A, due Feb. 1, 1928-1957, price 

60.63 to 105.25, yield 3.60% to, 3.98%, of- 

fered Jan. 5. Geo Gibbons & Co., 

Roosevelt. & Son; "hia & SSoster “¢ 
Blodget; Pulleyn & Co., N. Y. 

Sacramento, Cal., $350,000 munic impvt 4s, 
J & J, due Jan. 1, 1928-1964, yield 4% to 
4.20%, offered Jan. 12. Blyth, Witter & 
Co.; Bond & Goodwin & Tucker, Inc., De- 
troit Co., Inc., San gee 

Sanford, Fla. ony s.. A ee impvt 544s, 
J & J, due July si, yield 4.75% to 
5.20%. offered i tede 2 H. Burr & 
Co.; M. F. Schlater & Co., “i. i. me 

Santa Barbara City Harbor, Cal., $200,000 
5s, J & J, due Juiy 1, 1931- lee yield 
4.25% to 4.35%, offered Jan. 4. The De- 
troit Co., Inc., N. Y., and E. R. Gundel- 
finger & Co., San Francisco. 

Santa Cruz, Cal., $420,000 sewage disposal 
5s, J & D 15, due June 15, 1928-1956, yield 
4.15% to 4.35%, offered Jan. 21. ean 
Witter & Co., and R. H. Moulton & Co., 
San Francisco. 

Schenectady, N. Y., City of, $350,000 tem- 
Boor, loan notes, due June 30, 1927, yield 

ae, — Jan. 6. R. W. Pressprich & 


Se pn Pa., school dist $2,000,000 44s, J & 
J, due Jan. 1, 1932-1956, yield 4.10%, of- 
fered Jan. 12. Bankers Trust Co., , & 
Biddle & Henry and Bank of North Amer- 
ica & Trust Co., Philadelphia. 

Seattle, Wash., City of, a i direct 
obli ? s, M & S, due March 1 a ~ a 

iel 0% to 4.15%, offered Feb. C. 
~ ae & Co.; Kountze daeos: R. Ww. 
Pressprich & Co., N. Y. 

Seattle, Wash., City of, pune. £ 44s, A 
O, due April 1, 1929-1957, yield 4% to 4. toe" 
estes arch 16. Whi a Weld & Co.. 


o——— (Wash.) School Dist No. 1 
48 and $149,000 genl oblig 5s, due ert 
19 2, offered Jan. 21. Marine National Co., 
Seattle. 
Seminole Co., Fla., $450,000 highway 5s, 
J & J, due July 1, 1930-1956, yield 5.10%, 
offered r wy Ke toy & Co., x, Ks 
Somerset Co , $441, road 434: 
oe Ans 1, ” 1936. 1956, ela 4.025% 
Feb. M. M. Freeman & Co., 


s, 
daeet 
Phila- 


$600,000 444s, M & S, 
due March 1, i508. “1947, yield 4.15% to 
4.40%, offered March 9. ers Caldwell 
& Co., Inec.; Kountze Brot ers; R. W. 
Pressprich & Co., N. 

Spence Township, Wayne Co., Mich., 
$720,000 44s, F & A due Feb. 15, 1928- 
1957, yield 4.15% to 436%, offered Feb. 18. 
Security Trust Co.; Detroit Trust Co.; 
a National Co. ; "Bank of Detroit, De- 
troi 

St. Johns Co., Fla., $400,000 road 5s, J & J, 
due Jan. 1, 1946. price par, yield 5%, of- 
fered Jan. 5. Barnett National Bank, 
Jacksonville, ries 

St. Joseph, Mo 000 § 4%4s,M&S5S 
Sept. 1, 1931- 45° ‘yield 10%, offered web. 
8 Howe, Snow Bertles, Inc., t 2 

St. Petersburg, Fla., $2,500,000 4iZs, 5s, 5ies, 
6s, due 1937, 1955, 1956, a yield 4.50% to 
5%, offered Jan. 24. dredge & Co.; 
Stranahan, Harris & Oatis, nc.; B. J. 
Van Ingen & Co.; Redmond & Co., N. Y.; 
Florida National Bank, Jacksonville; Title 
Guarantee & ee Co., Cincinnati. 


deiphia. 
Spartanburg Co., S. 


Suffolk Co., 8,000 444s, A & O, due 
April 1, *1908- 1957, yield 3.90%. offered 
March 21. mae Bros. & Co., Inc., and 


Pulleyn & Co.. 

Suwanee Co., Fin, $425,000 Highway 5s, 
J & J, due July 1, 1936-56, yield 5.25%, 
otteres Jan. 25, by’ Prudden & Co., and 

of same description offered Jan. 
4, rt Spitzer, Rorick & es N. Y. 

Tampa, Fla., City of, $326, s,M & N, 
due Nov. 1, 1928-1938. areas 4. 28he to 4.50%, 
offered Jan. 21. Stranahan, “Harris & 


N. 

Toledo, Ohio. City ‘of, $2,765,000 coup or reg 
4144s, M & S, due March 1, 1929-1953, yield 
4% to 4.10% offered March 9. Roosevelt 
& Son; E. H. Rollins & Sons; George B 
Gibbons & Co., Inc., and Pulleyn & Co., 


Toledo, Ohio, $850,000 ref 4%s, F & A, due 
Feb. 1, 1929-1944, vield 4% to 4.10%, of- 
fered Jan. 27. The Detroit Co., Inc.; 
7 Parsons & Co.; Gibson, Leefe & 


Co., In N. 

Toledo, Ohio, City o $350.000 4%4s, M & N 
due Nov. 1, 1 198.1958, yield 4.10% to 4.15%, 
offered Jan. 12. Harris & 
Oatis, Inc., N. Y. 

Tonawanda, N. Y., Town an $1,402,500 zg 


Stranahan, 


4%s, J & J, due "Jan. 1, oa lor yield 
4.10% to 4 Boe, offered Sax 5. Lehman 
Bros., N. 

Union, N. Y. ee of, $250.000 Union Free 


School Dist: No. 1 coup g 4%s, J & D, due 
Dec. 1, 1929-1948. yield 4.15%, offered Jan. 
19. Remick, Hodges & Co.. N. Y. 

= N. Y¥., City of, $680,000 coup and reg 
4s, 9000-000 coup 4s, due 1928-1947, yield 
3.60% to 3.90%, and $80,000 reg 4s, due 1928- 
1933, vield 3.75% to 3.95%, offered Feb. 28. 
The Shawmut Corp. of Boston. 

Waukegan, Ill., Citv of, $1,250.000 water 
fund 5%s ctfs of indebtedness. M & S, due 
March 1, 1930-1 a? ne March 30. J. 
G. White & Co., N. National Re- 
public Co.; (ay Trust Co. of Chicago, 
Chicago. 

Wayne County. Mich., $1,442.000 road 44s 
M &N, due May 7 1929- 1937, yield 4.15% 
offered Feb. 1. The Detroit’ Co., inc.: 
Watling, Lerchen & Co., Detroit. 

Weehawken. Township of, N. J. (Hudson 
Co.) $407,000 school 4%s, M & S 15. due 
1929-1956, yield 4.25% to 4.30%, 
March 14. Outwater & Wells. Jersey City; 
Geo. B. Gibbons & Co., Inc.. N. Y. 

Westchester Co., N. Y., $3,250.000 3.64% ctfs 
of indebtedness. due’ June 5. 1927, ‘yield 
yy offered March 15. R. W. Pressprich 
& Co., N. Y. 

West Jefferson (Los Angeles) storm drain 
$2,500,000 10-yr 7s, due 1936. price 10s 
vield 6.50%, ‘offered Dec. 15. Peter A 
Gadd, Inc., Los Anoeies. 

Winston-Salem. N. C.. $550.000 4%s, M & S, 
due March 1, 1928- 1952, yield 4.10% to 4.25%. 
offered March 29. Stone & Webster and 
Blodget, Inc., N. Y.; St. Louis Commerce 
Co., Inc., St. Louis. 

Youngstown. Ohio, $341,000 5s, A & O. due 
Oct. 1928-1947, yield 4% to 4.10%, offered 
, 9. Stephens & Co. and Seasongood 
& Mayer, , 2 
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American Commonwealth Power Cor 
$3,500,000 6% B debs, Series ‘‘A,’ 
due Feb. 1, 1952, price 95, yield 6.40%, of. 
fered Jan. 26. G. E. Barrett & Co., Inc., 
and Frederick Peirce & Co., N. Y. 
American Utilities Co. $1,250, 000 additional 
1st lien & ref g 6s, Series ‘‘A,’’ J & D, due 
Dec. 1, 1945, price 100, yield 6%, offered 
March i7. J. White & Co., Inc., N. af 
Parsly Bros. & Co. and Paul & Co., Phila- 
delpnia. 
Associated Gas & Electric Co. $40,000,000 
54% conv g debs, F & A, due Feb. 1, 1977, 
A 955 yield 5.75%, offered Feb. 10. 
aaate. ‘orbes & Co. ; ’ Lee, Higginson & 
Guaranty Co. of N. Y.; Kidder, Pea- 
body & Co. ; arshall Field, Glore, Ward 
o.: Brown Brothers & Co.; Edward 
B. Smith & Co.; E. H. Rollins & Sons; 
Equitable Trust Co. of N. Y. and John 
Nickerson & Co., N. ¥ 
Birmingham Re, Works Co. $800,000 1st 
g 5s, Series “‘C,”’ F & A, due Feb. 1, 1957, 
price 99, offered March 1. W. C. Lan ley 
= > and Halsey, Stuart & Co., Inc, 
Boston Coneeneye Gas Co. $10,500,000 20- 
yr 5% 54 & A, due Feb. 1, 1947, 
rice 103, “vield 4.76%, offered Jan. 17. 
aeons Trust Co.; Dillon, Read & Co.. 


Boston Elevated Ry. Co. $4,626,000 10-yr 
5s, due 1937, price 100, yield 5%, offere 
Jan. 15. Brown Brothers & Co.; Tucker, 
Anthony & Co.; F. S. Moseley & Co.; Ed- 
ward B. Smith & Co., N. Y.; Atlantic Cor- 
poration of Boston. 

Broad River Power Co. 
Ist & ref 5s, Series “‘A,”’ M & S, due 
Sept. 1, 1954, price 94, yield 5.42%, offered 
Dec. 29. Halsey, Stuart & Co., Inc. ; Pyn- 
chon & Co., N. 

——— nm LSS Gas Co., a 700,000 gen 

g 5s, new Series “A,’’ F & A, due 
Feb. 1, 1967, price 100%, yield 4.97%, of- 
fered March Otis & Co., Cleveland. 

Central Arizona Light & Sat", ¢ 0. $1,300,- 


$773,000 additional 


000 Ist & ref g 54s, Series J & J, due 
Jan. 1, 1947, price 100, yield S 50%: offered 
Jan. 6. E. . Rollins & Sons, N. ¥ 


Central Hudson Gas & Electric Corp. $8,000,- 
000 Ist & ref g 5s, series due 1957, M & S, 
due Jan. 1, 1957, price 101%, yield 4.90%. 
offered Jan. 17. rexel & Co.; Stroud & 
Co., Inc., Philadelphia 

Central Public Service Corp., $750,000 coll 
tr g 6s, Series ‘‘A,”’ & J, due July 1, 
1940, price 97, yield 6.30%, offered March 
8. Thompson Ross & Co., Inc., and E. 
R. Diggs & Co., N. Y ° 

Century electric Co., St. Louis, $600,000 1 

& sec y Sips, M & S, due March 1, 1930- 1933, 
yield to 5.25%, offered March 12. Fed- 
eral ptt. Trust Co., St. Louis. 

Cities Service Co. $15,000,000 ref 5% g debs, 
M& due Jan. 1, 1966, price 91%, offered 
Feb. 25. A. B. Leach & Co., Inc.; Henry 
L. Doherty & Co., N. Y.; Federal Securi- 
ties Corp. and Pearsons-Taft Company, 


Chicago. 
Commonwealth Edison Co., o>. 000 Ist 
coll 444s, Series ‘‘D J J, due July 


1, 19 price 96, yield 4.75%, “Gbios . an 
4 Halsey, Stuart & Co., Inc., N 

Community Power & Light Co. $11,000, 000 
Ist coll g 30-yr 5s, M & S, due March 1, 
1957, prise 9514, yield 5.30%, offered Feb. 
2. Spencer Trask & Co.; Bauer, Pond & 
Vivan, N. Y.; Wm. L. Ross & Co., Inc., 
Chicago, and Whitaker & Co., Inc., St. 


Communit Water Service Co., $1,150,000 6% 
f debs, Series ‘“‘A,”’ J D, due Dec. % 
-— price 99, yield 6%, offered = 

W. Chapman & Co.. Inc., N 

Cc A Telephone Co. $800,000 5- aie 
5%% coll tr g notes, Series “A,” M & 
due March 1, 1932, price 100, yield 5.50%, 
offered March 19. Merchants Trust Co., 


St. Paul. 

Denver Tramway Corp., $1,750,000 1st (un- 
Geriying) coll tr s f 6% notes, A & O, due 
Oct. 1, 1933, price 98%, yield 64%, offered 
March 7. Boettcher & Co., Denver 


Edison Electric IHuminating Co., Boston, 
$1,000, 6 months’ notes, due July 29, 
1927, yield 4.125%, offered Jan. 26. Curtis 
& Sanger, Boston. 

Federated Utilities, Inc., $7,500,000 ist lien 
coll tr g 54s, M. & S. due March 1, 1957, 

rice 94%, yield 5.87%, offered March 2. 
— Securities Corp.; H. M. Byllesby 

Inc. ; Thompson, Ross & Co., Inc.. 
. SB, West & Co., Philadelphia, and 
Hambleton & Co., Baltimore. 

Florida Public Service ,51,684,000 (additional) 
Ist g 6s, Series ‘‘B,’’ A & O, due April 1, 
1955, price par, yield 6%, offered Jan. 13. 
A. C. Allyn & Co., Inc., N. Y. and Chicago. 

General Power & Light Co. $750,000 l-yr g 
6% notes, J & J, due Jan. 1, 1928, price 
100, vield 6%, offered Jan. 10. True, eb- 
ber & Co.: R. E. Wilsey & Co.. Chicago; 
Edmund Seymour & Co. and Throckmor- 
ton & Co., N. Y.; Hayden, Van Atter & 
Co., Detroit. 

Georgia Power Co., $45,000,000 ist & ref 
5s, Series due 1967, M & S, due March 
1967, price 97, yield 5.18%, offered March 
9. Drexel & Co., Philadelphia; Bonbright 
& Co., Inc.; Harris, Forbes & Co.. N. Y. 

Greenwich Water & Gas Co. $3,450,000 coll 
tr g 5s, Series ‘‘A.’’ A . O, due April 1, 
1952, price 95, yield 5.35%, offered March 
29. E. H. Rollins & Sons Stone & Web- 
ster and Blodget, Inc.;: Brown Brothers & 

o., N. Y.; Putnam & Storer, Inc., Boston. 

Houston Gulf Gas Co. $2,500,000 2- yr 6% sec 
g notes, A & O. due April 1, 1929, price 99, 
vield 6.50%, offered March 30. Taylor, 
Ewart & Co., Inc.; P. W. Chapman - o., 
Inc.; Rogers, Caldwell & Co zee. 

Illinois Power & Light Corp. $9,500 000 30. yr 
54o% debs, M & S, due March 1, 1957, price 
964%. vield 5.75%, offered Jan. 31. Mar- 
shall Field, Glore, Ward & Co.; Halsey, 
Stuart & Co., Inc.; Harris, Forbes & Co.: 
eeenoer Fresh & Co.; Blyth, Witter & 


on, @. o- 

Indianapolis Power & Light Co. $30,000,000 
ist g 5s, Series “‘A,’”’ J J. due Jan. 1, 
1957, price 98, yield 5.13%, offered Jan. 18. 
Blair & Co., Inc.; H. M. Byllesby & Co., 
Inc.; Blvth, Witter & Co Pynchon & Co.: 


John Nickerson & Co.: A’ B. Leach & Co.. 
N. Y.: West & Co.. Philadelphia; Federai 
Securities corp Chicago; W. S. Ham- 
mons & Portland. Me.: Fletcher 
American Connpany, Indianapolis 
International Power Securities Corp. $10,- 
000.000 sec g 7s, Series “E.”” F & A, due 
Feb. 1. 1957, price 96%. yield 7.30%, offered 
Jan. 5. dred & Co.. N. Y.; Harris, 
Forbes & Co.; Bankers Trust Co.: Minsch. 
Monell & Co., Inc., N. ¥.; First Nationai 
Corp. of Boston. 
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PUBLIC UTILITY BONDS 


Illinois Water Service Coe. $1,700,000 1st 
5s, Series “‘A,"”’ J & J, due Jan. 1, 1952, 
7 95, yield 5.37% ——- =. 28. 

. L. Ohrstrom & Co. Inc., 

Interstate Gas & Electric Co. "$2250 ist 
lien coll & ref 6s, Series ‘‘A,’ ae 
Dec. 1, 1951, price 100, yield 6% 
Jan. 17. Bart . Knight & Co. ; 
Forman & Co., Chicago. 

dapegetpte, Asem Co. $20,000,000 ist g 5s, 

J & J, due Jan. 1, 1957, price 97%, yield 
5.16%. oieread beb. 11. West & Co., Phil 
adelphia; Federal Securities Corp., oO 
Cazu,; cialsey, S:uart & Co., Inc., > 
spegeer Trask & Co.; Pynchon & Co.’ 

Y.; W. S. Hammons & Co., Portland. 


Coffin; 


Me. 
peapesstate Power Company $7,500,000 g * 
debs, J & J, due Jan. 1, 1952, price 9844 
ped 6.10%, offered Feb. 16. West & Co. 
hiladelphia; Pynchon & Co., N. Y.; Fed- 
eral Securities Corp., Chicago; W. S. 
Hammons & Co., Portland, Me. 
Islands Edison Co. $500,000 sec s f Ge. J 
, due Dec. 1, 1951, price 100, yiel Tom 
offered Jan. 17. Colston, Heald & Trail, 
Ph gr 
oplin Water Works Co., Joplin, Mo., $1,000,- 
1st g 5s, Series ‘‘A, " & &, due March 
1, _ price 95, yield 5.30%, offered March 
23. C. Langley & Co.; Halsey, Stuart 
& -_ ‘Inc., N. Y. 
La Porte Rowe Indiana, Telephone Co. 
0 ist g 6s, Series ‘‘A,’’ J & D, due 
ec. 1, 1951, price par, yield 6%, offered 
Jan. 20. Baker, Walsh & 

Lexington Utilities Co. $3, 
ref g 5s, series due 1952, F & A 
1, 1. pe ice 9644, yield 5. 25%, offered Feb. 

acta £'Co. Inc.; Harris, Forbes 
y & Co., N. ¥. 

* yo a Gas & ‘Electric Corp. $10,000,000 

= & genl g 5s, due 1961, M & S, due Sept. 

1961, price 9814, Selecat Feb. 7. Bond & 
Goodwit & Tucker, Inc.; E. H. Rollins & 
Sons; Harris, Forbes & Co.; Mercantile 
Securities Co. of Cal.; Blyth, Witter & Co., 
San Francisco. 

Louisiana Ice & Utilities, Inc. $500,000 ad- 
ditional ist conv 6s. Series “A due Avril 
1, 1946, price 98, yield 6.20%, offered Jan. 
11. Liberty Central Trust Co., St. Louis; 
Chicago Trust Co., Chicago; John Nicker- 
son & Co., N. Y. 

Louisville Gas & Electric Co. of Kentucky 
$2,000.000 (additional) 30-vr ist & ref g 5s, 
Series ‘‘A.’’ M & N, due Nov. 1. 1952, price 

ar, yield 5%, offered Dec. 30. Harris 
rust & Savings Bank, Chicago; Harris 
Forbes & Co., N. Y.; ‘Harris. Forbes & 
Co.. Inc., Boston; Harris, Forbes & Co., 
Ltd., Montreal. 

Michigan Gas & Flectric Co. $661,000 1st 5s, 
Series ‘‘B,”” J & D, due Dec. 1, 1956, price 
97, yield 5.20%. offered aa 27. Hill, 
Joiner & Co., Inc., Chicag 

Middle States Tele hone Co. $800, 000 ist 6s 
Series ‘‘A,”’ due Jan. 1, 1947, price 
100, yield 6% e, offered Jan. a Thompson, 
Kent & Grace, Chica 

Milwaukee Gas Liciit Co. $11. 509,000 Ist zg 
44s. M & S, due March 1, 1967, price 93 75, 
yield 4.85%, offered Feb. 23. Otis _& Co., 
Cleveland; Marshall Field. Glore, Ward & 
Go.: Lehman Brothers; Redmond & Co., 


Mississippi Power Co. $2,000.000 ist & ref 
5s, Series due 195, M & S, due Sept, 1, 
955, orice 96 vield 5 27%, offereil March 
18. Harris, Forbes & Co.; mee & 
Co., Inc, and Coffin & Burr. Inc.. N 
New Orleans Public Service. ine. $8,000.00 
Ist and ref g 5s, Series “ & du 
June 1, 1955, price 96, yield ‘5.25%, LX 
Jan. 28. Dillon, Read & Co., N. Y. 
Northern Ohio Telephone Co. $1 ‘200,000 ist 
30-vear s f g 5s, Series “‘A,’’ F & A, due 
Feb. 1. 1937, price 100, yield 5.50%, offered 
Feb. 24. R. F. De Voe & Co., Inc., N. Y.; 
Chicago Trust Co., Chicago 
Northwestern Public Service Co. $5,800,000 
Ist g 5s. Series “A."’ J , due Jan. 1, 
_ price Hiss yield 5.25%, offered Feb. 
Tas livn & Co. Inc., and A. B. 
roam & co Inc.. N. Y. and Chicago. 
North American Edison C ompany $25,000,000 
conv g debs 5% Series “‘A.’’ M & S. due 
March 1, 1957, price 98, vield 5.13% «come 
Jan. 26.’ Dillon, Read & Co 
North Continent Utilities Corp. $ 900,000 


6%% conv s f & debs. Series “‘A.” oat’ 
due Jan. 1, 1942, price 100, vield 16.50% 
Coffin, Forman &. Co 


offered Feb. 
Inc., and George M. Forman & Co., N. Y. 
and Chicago. 
Pennsylvania State Water Co. $1. 300,000 ist 
a 2 5%s, Series ‘‘A."’ M & S. due March 
1952, price 98, vield 5.65%, offered March 
31. P. W. Chapman & Co., Inc., N. Y. 
Peoples Licht & Power Corp. $5,000,000 6% 
conv £ debs, Series of 1962, J & J. due 
Jan. 1962. price 28. vield 6.15%, offered 
Jan. 17, and $6,500.000 (additional) 1st lien 
g Sis, Series of 1941. J due July 1, 
Four’ price 97, yield 5.50%. a Jan. 10. 
G. L. Ohrstrom & Co., Inc., N. 
Philadelphia Rapid Transit aaahons $1,900, - 
000 ea tr Series ‘‘K’’ 5% ctfs, J & D, due 
Dec. 1. 1927-36. vield 4.75% to 5.30%, of- 
fered Feb. 3. Dillon. Read & Co., N. Y 
Vublic Service Electric & Gas Co. $19 800,- 
000 (additional) Ist & ref g 5s. series due 
1965. J & D, due June 1, 1965, price 99, 
yield 5.06%. ‘offered March 1. | Drexel & 
+e. Philadelphia, and Bonbright & Co., 


In N 

public Utilities Corn. $600 000 coll tr g 5%s, 
M & S. due March 1, 1947. price 991. of- 

Jackson & Curtis. Boston. 

500.000 ist ¢ 

aw 
E. 


fered March 11. 
Kio Grande Valley Gas Co. $3 500 
7s. Series “A.” A & O, due April 1, 
price 100 yield 7%, offered March 22. 
Barrett & Co., Inc., and Frederick waves 
& Co 


san Joaquin L oe & Power Carp. $25 0 000 
unifying & ref 30-yr & 5s, Series “D,’’ J 
& J, due Jan. 1, 1957. price 98%, vield 
5.10%. offered Jan. 13_ Peirce, Fair & Co. 
and Blvth, Witter & Co., J.os Anveles 

Sedalia (Mo.) Water Co. $950.000 Ist 20-yr 
g 54s, F & A, due Feb. 1, 1947, price par, 
vield 5.50%, offered Feb. 23. Putnam & 
Storer, Inc., Boston. 

Southern Ohio Public wy te $625,000 


genl mortgage conv 6s. . due April 
1. 1937, price 97, yield 640%, offered 
March 23. Harrison, Smith Co. and 


Howe, Snow & Bertles. Inc., N. 

southern ey England Ice Companv $2,300.- 
000 1st s f g 64s. Series “A” (with stock 
purchase warrants). F & A. due Feb. 1, 
1942. price 99%, vield 6.50%, oeeres Feb. 4. 


Tavior, Fiwart & Co., Inc.. N. : Goddard 
& Co., Inc.; C. D. Parker A “Co.. Inc., 
Boston; Hincks Brothers & Co., Bridge- 


port. 


PUBLIC UTILITY BONDS 


Southern California Edison Co. $15,000,000 
(additionai) ref g 5s, J & J, due July 1, 
1951, price 98%, yield 5.10%, offered Jan. 
11. arris, Forbes & Co.; E. ¥- Rollins & 
Sons; Coffin & Burr, [nc., N. Y 


Southern Ohio Public Service Co. $2,100,000 
M &S&, 


Pst g 544s, Series ‘ due March 
ae fs7’ price 96%, yield 5.75%, oftered 
March 10. Harrison, eng & Co.; Howe, 


Snow & Bertles, Inc., Y.; Townsend 
Scott & Son, Baltimore, and Central Trust 
Co. of Illinois, Chicago. 

Southwest Public Service Co. $900,000 1st 
64s, Series ‘‘A,’”’ M & S, due March 
1937, price 9944, yield 6.50%, awe Feb. 
10. Hoagland, Allum & Co., » ea 

Southwestern Gas & Electric he 512, 500,000 
Ist g 5s, Series ‘‘A,’’ J due Jan. 1, 
1957, se 96, yield 5.25%, offered Jan. 18. 


Hill, _ ner & Co., Inc., Chicago; A 

Leach & Co., Inc.; Halsey, Stuart & Co.. 

ares oS Coloney borp.: ucker, Anthony 
0., 


Southwentern Light & Power Co. $6,500,000 
Ist g 5s, Series ‘‘A,” F & A, due Feb. 1, 
1957, Soin 97, yield §.20%, offered Feb. 21. 
Hill, Joiner & Co., Inc. Halsey, Stuart & 
Co.; Emery, Peck & Rockwood, Chicago, 
and Keiley, Drayton & Converse, N. Y. 


South Carolina Power Co. $4,000,000 Ist lien 
& ref g 5s, Series due 1957, J & J, due 
Jan. 1, 1957, price 95, yield 5.33%, offered 
Jan. ; arris, Forbes & Co.; Bon- 
ear, & Co., Inc.; Tucker, Anthony & 

; Coffin & Burr, Inc., N. Y. 

Ps fe Power & es Corporation $24,- 
090,000 6% g debs, A, due Feb. 1, 1957, 
peice @ 9944, yield 6.03% offered Feb. 4. H! 

Bylles oy & -. Inc. ; Ladenburg, Thal- 


mann & Co., ; Union Trust Co., Pitts- 
burgh. 
Texas-Louisiana Power Co. $1,000,000 ad- 
ditional 1st 20-year g 6s, Series “A, re & 


J, due Jan. 1, 1946, price 100, yield 6%, 
offered March 17. R. E. Wilsey & Co., 
Inc., and Troy & ae Chicago, and A. E. 
Fitkin & Co., N. 
Tide Water tc Transport Corp. 
$1 ,000 ist lien 10-yr marine equipment 
g 5s, F & A 15, due Feb. 15, 1937. rice 
Gsi,¥ oftered Feb. 10. Blair & Co. ne., 


Tide Water Power Co. $2,000,000 1st lien & 
ref g 5s, Series ‘‘C,”’ ft & A, due Aug. 1, 
1929, price 98%%, yield 5.54%, offered Jan. 
25. Hemphill, Noyes & Co.: E. H. Rollins 
& Sons; Coffin & Burr, Inc., N. Y.; 
Stroud & Co., Inc., Philadelphia, and 
Otis & Co., Cleveland. 

Union Waterworks Com any $1,450,000 1st 
lien rer & 5s, S 15. due March 
15, 1942, price 97%, yield 5.75%, 
March 21. Hambleton & Co., Inc... N. Y 
and Aviward & Co., Chicago. 

Union Water Works Co. 
deb 5% notes, : 
ield 5.75%, offered Feb. 8. 

o., Chicago. 

United Power & Light_ Corp. 
$1,000,009 1st 20-vyr g 5s, Series ‘“‘B,’ & 
A, due Feb. 1, 1947, price 96, yield 5.30% cm 
offered March 9. Harris, Foroes & Co. ; 
E. H. Rollins & Sons, N. Y¥.: Peters Trust 

and Arthur Perry & Co., 


(of Kansas) 
F 


Co., Omaha, 
Boston. 
United Railways and Electric Co. of Balti- 
more $2.500.000 3-vyr 6% g notes, M & S, due 
March 1. 1930, price 994,%, yield 6.28%, of- 
i Feb. 23. Alex Brown & Sons, Balti- 


U nited Telephone Co. $1,400,000 Ist coll tr g 
6s, Series “A,” F & A, due Feb. 1, 1947, 
price 99%, offered Feb.'19. Wm. L. Ross 
& Co., Inc. ; Paul C. Dodge & Co., Inc., 
Chicago; Merrill. Oldham & Co., Inc., Bos- 
ton; Whitaker & Co., St. Louis. 

Utah Power & Light - $2.000,000 (addi- 
tional) Ist g 5s, F & A, due Feb. 1, 1944, 
price 98, yield 5.18%, offered March 11. 
ssarzis, Forbes & Co.; Coffin & Burr, Inc., 


Washington Gas & weectass Co. $1,750,000 1st 
g& 544s, Series of 1947. F & A, due Feb. 7 
{047° price 98, yield 5.65%, offered March 
30. A.C. Allyn & Co., Inc., Chicago and 
N. Y.; W. C. Langley & Co., N. Y. 


INDUSTRIAL BONDS 


Adams-Franklin Bldg., C nicage, $4,000.000 


Ist 4 to 16 vr ser coup g 64s, A & O, due 
Oct. 1, 1930-1942. vield 6.10% to 6.25%, 
offered Dec. 31. S. W. Straus & Co., Inc., 


Chicago. 

Allerton Corp. (The) $2,000,000 6% s f conv 
debs, J & J, due Jan. 1, 1942, price 973 
vield 6 6.25%, offered Feb. 23. Parsly Bros. 
& Co., gic ny gg & Co., Chi- 
cago; e3 Ritchie & Co., N.Y. 

Allerton 7 ot es | a ot 280 000 Ist s f 
(closed) g 5%4s “due Jan. i, - * 
price 98%, vield 3 ott , offered Feb. 

Ohrstrom & Co., Inc.; Blyth. Witter ‘t 
Go. Graham, Parsons & Co., N. Y. 


Aluminum Company of America $60.000.000 


s f g 5% debs. M & S, due March 1, 1952, 
price 100, yield 5%. offered Feb. 7. Union 
Trust Co. ‘of Pittsburgh; Suerenty Co. of 
N. Y.; Bankers Trust Co. of N. Y.; Lee, 
Higginson & Co., N. Y. Mellon National 
Bank, Pittsburgh. 

American Bond & Mortgage Co., Inc., 
5.000.000 s f g 64% debs, M & ’S.. due 
March 1, 1937, price 100, yield 6.50%. of- 
fered March 10:| American Bond & Mort- 
gage Co., Inc., N. 

American Colortype Co. $2,000,000 6% s f i 
debs, F & A, due Feb. 1, 1942, price 99% 

a a Feb. 16. Har 


American State ~~ Bidg. and Liggett 
Bidg., Detroit, $500.000 ist s f g leasehold 
(closed) 6s, M & S. due March 1, 1947. price 
100, yield 6%, offered March 11. Howe, 
Snow & Bertles, Inc.; Guardian Trust Co., 
Detroit. 

Asende Bldg. & Realty Co., Seattle, Wash.. 

1,200,000 1st leasehold s f g 6s, J & J, due 
va 1, 1947, price 100, yield 6%, offered 
Feb. 10. Blyth, Witter & Co. and John E. 
Price & Co., Seattle. 

Arcady Apt. Hotel, Los Angeles, $1,325.000 
Ist fee g 64s, M & N. due Nov. 1, 1929- 
1936. price 100. yield 6.50%, offered Jan. 15. 
S. W. Straus & Co., Inc.. Los Angeles. 

Atlantic Beach Bridge Corn. $550,000 1st s f 
g 6%s, F & A, due Feb. 1, 1942, price 100, 
vield 650%, offered Jan. 17. Peabody, 
Houghteling & Co., Inec.; Wm. R. Compton 


Baltimore pierereae. Cc sane. $1,000 000 r e 6s, 
Series “BB,” J & due Dec. 15. 1931, 
1936, 1941. price 100. vied 6%. offered Jan. 
17. Baltimore Trust Co., Baltimore. 


INDUSTRIAL BONDS 
Begs, cuttere Corp., Detroit, 

800,000 ist (closed) fee and 
ser g 6s, Series “A,"’ J & J 3, due 


Mic - 








1930-1942, price 101 to 100, yield 5.6 ) 
6%, offere Jan. 28. Lawrence Stern & C 
A. Becker & Co.; Ames, Emerich & 
Co., Chicago and Union Trust Co., De 
troit. 

Baptist State Convention of N. C., $550,00 
6% ser g notes, M & S, due March 


1928-1935, price par, yield 6% offered 
March 2. Whitney-Central 
Orleans. 


og & Ross, Inc., 








Banks, New 


$1,000,000 10-yr s f zg 








143, J &J, due Jan. 1, 1937, price 99, } | 
eae, = aX: Jan. 5. Pogue Willard 4 
Co., N. ; Crane, Parris & Co., Washing- 
ton, D. %i Mackie, Hentz & "So I 
delphia. 

7, Tower, Detroit, $2,700,000 ist r e ser 
ar yas due Jan. 1, 1931-1941, price 
er 6.50%, offered Dec. 29. Federal! 


Bond & Mortgage Co., Detroit 
Beaumont Medical Blidg., St. Louis, Mo., 
500, Ist re 6s, M & N, due May 1 
1928-1943, offere Marc h 8 Real Est 





Mortgage Trust Co.; Loren 1Z0 E. Andersor 

& Co. and Taussig, Day, Fa rbanks & C¢ 

Inc., St. Louis. 

Benevolent and Protective Order of Elks 

Brooklyn Lodge No. 22, $2,900,000 ist sex 
54%s (closed), F & A, due Aug. 1, 1928 


947, price 100, yield 5.50% = 


Manufacturers Trust Co., N 
Bessemer Li mncosone é Cc 7 nt Co. $2,500,0: 


ffered Jar 
Y 










and £ 


Ist 20-yr g 6% A, due Feb. 1 
+‘ 100, yield ' 6.boe of fe i Feb. 9 


Co.; Wick & Co i Departme 


of Guardian Trust Co. of Cle al 

Daniel Boone Apts., St. Louis, $685,000 1s 
fee s f 6%s, J & fa due Jan. 3, 1937 
par, yield 6.50%, offered Ma ur h 16 Al 
ican Bond & Mortgage C In Ch 


Boulevard Temple Methodist 
Church, Detroit, $615,000 ist ser 
N, due May 1, 1929-1936, price 100 
6%, offered. March 7. Union Trust < 
Detroit, and William L. Ross & Co., In 
Chicago. 

Brid epost Machine Co., 

,000 ser g deb 6s, J 
1929- 1937, price 100 to of 
6.25%, offered Jan. 10 re 
& Snider Co., Kansas Cit} 

Broadway & Lawrence 
$650,000 ist re g 64s. M & 15, due N 


Episcopai 
és, M & 





, Wie hita 
T a] 


Kan., 
Jar 





Blox ki 


Chicago 


15, 1929, offered Feb. 19. Huszach, Musson 
& Co., Chicago 

Brooks Building. Chicago,  $850,00( is 
(closed) leasehold g ser coup 6\%s, J & ! 
15. due Dec. 15, 1928-1941 i 6.05 t 





6 25%. 
Catcage 
Byers Machine Co., Ravenna, 
000 10-yr s f g 6} Lo debs, J 


offered Jan. 3. H. O 


Ohio, $60( 
& J 15,d 


Jan. 15, 1937, price par, yield 6.50 
fered Jan. 28. Livingstone & Co.; Unio 
Trust Co., Detroit; Guardian Trust 
Cleveland. 


California Petroleum Corp. $8,000.00 
conv s f g 5% debs, F & A, di 








1939, price 96%, yield 5.40 
20. Blair & Co., Inc., and & 
Co., N. ¥ 

Cape Girardeau _Bridge Corp. $1,000,0¢ 
(closed) s f g 7s, J & J, due Jan. 1 
price 100, yield 7%. uffered Jan. 26 Ww 
R. Compton Co.; Peabo vy, Houghteling & 
Co., Inc., N. Y.; Lorenzo E. Anderson & 
Co.) St. Louis. 

Cathedral Apartments, Chicago. $809 000 1 
fee g 64s, A & O 15, due Oct. 15. 1929-1938 
price 100, yield 6.25%, offered Feb. 14 
W. Straus & Co., Inc., San Francis 

Carthage Marble c orp., $1.800.C000 1s 
64s, Series ‘“‘A,"’ M & S, due Mar 
1942. price 100, yield 6.50%, offered Maz 
3. Tavior, Ewart & Co., N. Y 


Campbell River Timber Co., 
Ist g 6s, J & J, die Jan 1932-1 
100, yield 6%, offered Jan 10. Bal 
tress & Co., Chicago 

Central Oakland Block, tne $1.100.0 
(closed) ser 64s. J & . lue Ja 1 
1946, price 100, yield 6.50% 
Bradford. Kimball & Co.; l 
& Co.; Wm. Cavalier & ¢ ; Shingle 
Brown & Co., San Francisec 

Chas. R. McCormick Lumber Co 
ware) $3.500,000 ist s f 
M &N, due Nov. 1 1941 
6%, offered Feb. 2. ‘Harris 
N. Y cey Securities C< 
Lumbermen’s Trust Co 
Minnesota Loan & Trust C 

Chesapeake Mortgage Co 
$500,000 1st r e 6s, Series ‘‘D 
Jan. 1, 1932-1937. price 100, yield 6% 
fered Jan. 10. W. W. Lanahan & 
Baltimore 

Chesterfield (The), N. Y¥., $675.00 
Prudence ctfs, F & A. due 
Feb. 1, 1935. yield 5% to 
March 16. Prudence Co.. In I i 

Chestnut Street Arcade. Philadelphia, $5 
000 ist re 6s. F&A 2) i. oe 
price 100, vield 6%. offs 
Brock & Co., Philadelnvhia 

Chicaro Title & Trust fo as_trusté 
$2,000,000 Ist r e coll 5s. Serie I 
A. due Feb. 1, 1939, pri 
offered Feb. 14. [Illinois 
Co.. Chicago. 

Childs’ Dinine Hall Comnany $1,400.000 4 
5% notes, M & S, due March 1, 1931 
99, yield 5.28%. offered Feb. 25 Laird 
oe « Meeds and Tucker, Anthony & 


Cc ity ‘state ypank Building, Chicago. $2£ 
000 ist (closed) sf g 6s. F & A. due Fe 
1, 1947. price 100, yield 6% offered Feb 
P. W. Chanman & Co., Inc.. N 

Collateral Bankers, Inc.. $2.900 000 c 

N, due Mav 1, 1953, offered "Mai 
7. Clarence Hedson & Co N.Y 
Commonwealth Bidg. Co., San Diego. Cal 
? lst ser g 6s, J & due Jan. 1 
1928- 1947, price par, vield a offered Jan 
Mitchum, Tullv & Co. and Dean, Wit 
ter & Co.. San Francisco 

Continental Bond & Investment Co 

$1.500.000 ist coll tr 
“A” M & S 15. due Sept. 15 193 
1936 and 1938. price par, vield 6% 
Dec. 21. Union Trust Co. of Maryl 
Baltimore. 

Continental Mortgage C o. of N. ¢ $1.500,000 
Ist re 5%4s. Series ‘C."’ J & D. due Dec. 1 
1997-1932. 1926 and 1944 ’ vield 
5 50%, offered Jan. 24. Bristol & Co., Chi 


cago. 

Crazy Water Hotel Co., Mineral Wells 
Texas. $550,000 Ist ser 6s. M & N. due May 
1 1928-1936, vield 5% to &%. offered Tan 4 
Ritting & Co. and Lafayette-South Side 


Bank, St. Louis. 











(of Dela 

















Merchants Tz 





Balti 





INDUSTRIAL BONDS 


Covlidge (The), St. Louis, $685,000 Ist s f g 
644s, J & J 3, due Jan. 3, 1937, price par, 
yield 6.50%, offered Jan. 6 American 
Bond & Mortgage Co., Inc., Chicago. 

rt oronado Apts., Chicago, ba Q00 Ist sfg 

68, J & D, due Feb. 1, 1936, price par, 
yield 6.50% offered Jan. 10. American 
Bond & Mortgage Co., Chicago. 

Darling (The J. Frank) Company $1,000,000 
ist (closed) conv s f g 7s, F & A, due 
Feb. 1, 1942, pree 100, yield 7%, otfered 
Jan. 25. Mackie, Hentz & C., eal 
phia, and Pogue, Williard & Co., N. Y 

Davenport & Rich, Inc., $1,000,000 coll tr 7s, 

Series ‘‘A,’ due Jan. 1, 1928- 1937, 
ice 100, yield 7%, offered Jan. 17. Dav 
*t & Rich, Inc., Miami. 

Davis Industries, Inc., $520,0 Ist ser 
64s, M & S, due Sept. 1, 1928 1941, offerec § 
Jan. 15. P. W. Brooks & Co., N. Y 

Detroit Estates Building, Detroit, $650,000 
> e ser g 64s, J & D 30, due Dec. 30, 

oftered Jan. 19. Milton Strauss 












Cor} Detroit. 

Detroit Properties Corp., Detroit, $2,000,000 
S-yr sec 6% notes, & S, due March 1 
1932 _pric 99, offered March 28 Benj 

rd & Co., Detroit. 

Dickey V “(W. 


S.) Clay Mfg. ,Co. $800,000 addi 
nal ist g 6s, Series ‘“‘A,” J J, 
1. 1, 1928, to July 1, 1940, price 101% "- 
yield 5% to 6%, offered Feb. 14. Har- 
& Savings Bank, Chicago; Har- 
2s & Co., N. Y.; Harris, Forbes & 
, Boston, and Harris, Forbes & 
td., Montreal. 
Hotels Corp. $600,000 l-yr 5% lien 
J & D, due Dec. 1, 1927, price 99% 
ed Feb. 7. First Illinois Co.. Cc hicag 
Tower, Inc., $500,000 coll tr 8 54% 
* & A, due Aug. 1, 1928-1933, price 
100%, offered Feb. 23. First Na- 
tior Co., Detroit. 
El Curtez 







Dune an 





Eaton 





Apartment Hotel, San Diego, 
Cal., $800,000 Ist fee ser 6%s, A & O 15, dus 
O 15, 1929-1942, perce par, yield 6.50%, 
offered Dec. 22. S. W. Straus & Co., Inc 
L Angeles 
Eleventh Street Annex Post Office, Chi- 


$625,000 1st s f g 54s, F & A, due 
1 1937, price 100, yield ay offered 
I LP. Ww. Chapman & Co., Iinc.., ! 3 
F airbanks, Morse & Co. $8,000,000 15-yr s f & 

lebs, F & A, due Feb. 1, 1942, price 


cago 








i 5.25%, offered Feb. 11 Lee, 
mn & Co Clark, poms & Co.; 

Harris, Forbes & Co., N. Y.; First Trust 

& Savings Bank, Chica ZO. 

500 W alnut St., Ph ladelphia, $2,500,000 1st 
3s, of Frank F. Barker. A & O, due April 
“194 price 100, yield 6%, offered March 

24 Co., Inc.; Reilly, Brock & 


f North America and Trust 
; hiladelphia 

First Ni ‘ati onal Ste res, Inc., 31,500,000 Ist sf 

5s, Series ‘“‘A.’’ A & O, due April 1 

rice 99%, offered March 21 Lee 


° 








Higgins on & Co. ; Harris, eee & Cu., 
< ‘Old Colony Corp., Bo 

Florida West Coast Ice Co. $1,900,000 1 sf 

yr 6s, Series ‘‘A,’’ J & D, due Dec. 1, 

46, price 97, yield 6.25%, offcred Jan. 4 

“"R tollins & Sons; Howe, Snow & Ber- 


, Ine., N. Y.; Stroud & Co., Inc., Phila- 
I anklin- Adams Block, Chicago, $1,850,000 
bldg and leasehold 64%s, A & O, due 

1, 1929-1938, yield 5.87% to 6.25%, of- 


Feb. 25. Greenebaum Sons Securi- 
Sorp., Chicago. 
Follz ansbee Brothers Co. $3.250,000 1 
sed) s f g 5s, J & D, due June 1. 1947 
e 991 vield 5.05%, offered Feb. 17 


Higginson & Co., N. Y.; Firs Na- 


nal Bank at Pittsburgh. 
Fourth & Market Realty Co. $1,350.000 Ist 
J & J, due Jan. 1, 1931-1942. nrice 100, 
offered Feb. 7. Anglo-London- 
Co. and Freeman, Smith & Camp 
( San Francisco. 
Fox New 


vieid 6 


Academy of Music. N. Y. ¢ 
$1.100.000 1st leasehold ser g 64s. M&S 
jue Sept. 1, 1928-1941, price 100% to 109 

6% to 6.50%, offered Jan. 31 B 
d 


1 ar 
B =e & Mortgage Co., N. Y., and Bid- 
e & Henry. Philadelphia. 
Fox Office Building. New York City, $1,790.- 
) ist s f g 6s, J & J. due Jan. 1, 1942, 
- 100 vield 6%. offered Feb. 24 Hal- 
tuart & Co., Inc., N 
Portsmouth Bridge Co. $5°0.000 ist 
f2e6s M &S 15. due March 15 
> 98. offered March 11. Bank of 
ttsburgh, N. A., Pittsburrh 
Gatir (Robert) Co., N. Y., $5900 000 ist eg 
) A & O, due Anril 1. 1942, nrice 97) 
i 5.75% offered March 22. Fdward B 
th & Co.; Havden. Stone & Co Old 
Colonv Corpv.. N. Y 
rar ard Trust Co. $100,000 6% coll tr & notes, 
M S, D, due June 1. 1927. to March 1 
offered Feb. 4 













1928, vield 5%% to 6.25% 

sarard Trust Co., Chicago 

Garden Foundation Ine. Ios Anercles, 

$2,509.000 xtd Ist sf2z6%s J & J. au n 

! 1937 price nar, vield 6.25% offered Feb 

vth. Witter & Co., N. Y 

Ge eral American Investors Co Inc., 

$7. 5i 0.000 25-vr 5% debs, Series ‘‘A,”’ (with 

r ietachable stock purchase warrants) 

F & i due Feb. 1, 1952. price 190 vield 

ffered Jan. Lehman Brothers & 
Lazard Freres, N. 

Motors Acceptance Corp. $50 ™.- 

ifn-yr sf gzh% debs F&A due Feb 

1. 1937, price 100%, vield 6% offered n 

31 J. P. Morran & Co.; First National 

Bank: National City Co.; Bankers Trust 


Co N 

George Washineton Hotel. Jacksonvi'le, 
Fla., $825.000 Ist re ser fs & J 15, due 
Jan. 15. 1928-1936. vield 559% to 8%, of- 
fered Jan. 26. First National Co St 


Graton & Knirht Co.. $1 759.000 Ist (closed) 
sfz Ss. M & S. due Mar. 1, 1947 
97 vield 5.75%, offered March A. National 

ecnece & Co.; E. H 











City Co - Les, 


Rollins & Sons, : 
G nlf Oil Corvoration of Penn. $35.909,000 
s f e debs. F & A. due Feb. 1 


2 r 3% 
l price 100. vield 5% offered Jan. 10 
Trust Co. of Pittsburgh; Mellon 
itional Bank. Pittsburgh; Guaranty Co 
N. Y.: Bankers Trust Co. and National 
‘itv Cec N. 

rst Magazines, Ine. , $10.000.000 ser Fr 6% 
bs of 1927 & S. due March 1. 1999- 












100 to 98. vield 6% to 6.27%, 


193 nrice 
offerei March 9. Halsey. Stuart. & Co., 
I Anvelo London Paris Co.. N. ¥ 
Hudson $10,090 [09 5% ser 


erhe J. L.) Co 
F & A. due Feb. 1. 1930-36 price 
190 42 to 99.86, vield 4.85% to 5.02%, of- 
ferel Feb. 3. Goldman, Sachs & Co. and 
E Naumburg & Co., =. 
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INDUSTRIAL BONDS 
Rollins Hosiery Mills, nes Moines, $650,000 


INDUSTRIAL BONDS 
a oh $27,500,000 coll tr g 


INDUSTRIAL BONDS 


Hotel Roosevelt, Cedar ‘ct ¥ > $600, - Narragansett, Co. 






INDUSTRIAL BONDS 


St. Louis Refrigerating & Cold Storage Co. 


$1,000,090 ist closed s f g ts, J & 
1, 1942, price 100, yield 6%, offered 
Feb. 18. The Equitable Trust Co. of N. Y.; 
t. H. Rollins & Sons, N. Y. 


lst ser 5s, Series 
1928-1937, price 100.72-100, offered Jan. 10: 
Iowa National Bank, Des Moines. 
Roman Catholic Board of School Commis- 
sioners of the City of Quebec, $500,000 30-yr 


WO 7 2U0-yr 6s, Series “ 
1. lvas, yieid 6.19% to 6.50%, otfered 
Krenn & Dato, Inc., 


Huckins “Hotel Co., oan D City, Ok 
50,v00 & 
Ser 936, yield 5% 


price 99, yield 5.06%, : 
Harris, Forbes & Co.; F. L. Carlisle & Co., 

Stone & Webster and. Blodget, Inc., 
¥.; Bodell & Co., Providence; Baker, 


Young & Co. and First National Corp. of 


Sun-Maid Raisin Growers Association 
,000,000 Ist (closed) s f g 64s, F &@ A 


due Feb. 1, 1942, price 98%, yield 6.85%, 


5.50%, Setered P— 


Federal Commerce 
Trust Co., ies City. 


National Life Bldg. eer $1, ey ist ies Corp., Ltd., Montreal 


fered Feb. 5. Diilon, Read’ & Co., N. Y 
Anglo-London-Paris Co i 


ties Co., Los Angeles 


-—9Y River Day Line $1,500,000 Ist g 6s, 
1939, price 97, yield 
6.35%, offered March 10. Hastman, Dillon 


- wt Co. $1,000,000 Ist (closed) ser g 


101, yield 5.10% to 6%, 
Ames, Emerich & Co., 
Ross Island Sand and Gravel Co. $550,000 
Ist (closed) and coll sec 7s, 


price 100, yield 6% 

ser, Willaman & Co., Chicago. 
National be Company (The) $1,000,000 10- 
bs, , due Feb. 1, 1. 


1928-37, price 100 to 


M & S, due March 1, offered } en 17. 


Merchants Trust Co., 


Thilmany ele & ae Ceo. $800,000 Ist ser 
Dns, d 


J, 


and First Securi- 


1, 1928-1937, yield 


to 5 Soe, offered Jan. 24. 


Trust Co., Appleton, Wis 
a 4 at Bidg., Chicago, $900,000 ist 


Independent ou & - Co. $6,500,000 12- year a 
aS SS tis & Co. and Shields & Co 


New York Postal Service Station, N. 7, = 
$2,100,000 _ s f g 54s (closed), & 

1937, ow 100, yield 5.50%, 
16. , Chapman & Co., 


$3,000, ae geptienal 


Schneeloch Co., ep otlend. 


Indiana lee & ae Co. $1,000,000 Ist g eee Ltd., $1,000,000 1st 10- 


price 100, * yield 6.50%, offered March 18. 
John Nickerson & Co., N . 


Rowntree > 2 


100, yield 6%, offered Jan. 26. 


New “york Steam | c a! turers a Co. and James H 


aio due July 1, 1928, to Jan. 1, 
9 price. 100, yield 5.50%, offered March 


Chicago, and First 


rst Trust & Savings Bank Se cago 
seth. 3ith Street Arcade Building, N N. 
,500,000 Ist gtd 5%% ctfs, F & A, 


1, 1927, to Feb. 1, > pene 


yie d 5. 50%, offered Jah New 
Title & Mortgage Co., N ¥ 
315 West 86th Street Apt., 


96, yield 530%, aes Feb. 

New York Trap Roan Cc orp. I, 250,000 1936, 
f ; 

rice 100, yield T%, offered Jan. 24 


Salt River Valley oa Users’ 


,000 fdg s 
1929-1931, offered . 23. 
Savings Bank, Chica da 
Paris ns ; Rutter & 
& Co. _ ¥ 


& J, due _J & J, due July i 
to —" offered Feb. 14. Pa : 


en Power Securities o> $6,000, - 


N. ¥. C., $850,000 
Ist ser g 6s, J & J, due Jan. 1, Pg trek 


ar, yield 6%, offered Feb. Amer- 
x 2 


ond & Mortgage Cc . , Inc. 


340 Riverside Drive, N. Y. $1,200,000 etd 


Ist 54% ctfs, A & O ‘ant Oct. 1, 
rice par, yield 5.50%, offered Jan. 17. 
New York Title & Mortgage Co., N. Y. 


Angeles; - gett, Forbes & 

ton; Harris, Forbes & Co., 

Valley Bank, Phoenix. 
Santa Barbara peewore Cc Corp.» Santa Bar- 


$687,500 1s , 
1929- 1941, yield 6 Boo, to 7%, offered 


2, price 95%, jeld 7.40%, offered : 
br y Harris, Forbes & Nie -~t & Shepard Co. $2,000,000 10- yr sfg 
conv 6% notes (with stock 


, F & A, due Feb. 1, 
2.3 ; Taylor, eet & Co., 


; Bankers Trust Co. ; 
Mm. Us3 First National Corp. 


Interstate Zinc & Lead Co. $1. 000,000 5-yr 


399 Fullerton Parkway Apis., Chicago, $960, - 
000 1st 2 to 15 yr ser coup ‘648, 
due Nov. 15, 1929-1941, 


oeteges Jan. 17. S. W. Straus & Co., 


ty debs, Series “A,”"’ J & . Lewis & S. and Carstens 

price 100 (bonus ‘of 10 shares com- 
.. ae $1,000 deb), 
Feb. 25. Taylor, Ewart 


ont Park Avenue, ; c., $1, 
price lst ctfs, A & O, due Oct. 

oftered ‘March 16. 

itle’ & Mort age Co., 


stranne’ Apt S., 3. 000 Sheridan Road Bldg., 


; ne price 100. 


Sir aoa of Texas $0, 0. C BBO. 
[st gtd co " eries , . . sher ric om on 
y ‘ 5 ‘yi 1, 1930, price 100, P 7 
dy, Houghteling ‘& Reilly, Brock & 
o., and Stroud & Co., 
Ninth & Brovdway Bidg. 2 Los Angeles, 
$1.700,000 ist closed 6s, J & J, 
1947, price par, yield 6% 


; : West & He and 
Graham, Parsons & Co., hey 


Journal of 4 ee Corp. $950,000 10-yr 
Securities Corp. 


64% s f g notes (with common stock 


chase yerrentey J & J, due Jan. -1, 


Ist g 6%s, J & J 15 due Jan. 15, 


M & N 15, 
yield 6.10% to 6.25%. 


Chicago, $1,700.- 


yield 6.25% to 6.50%, offered March 


Geo. M. Forman & Co., Chicago 


Trask Timber Co., Portland, Ore., $800,000 
Ist s f gtd g 6s, J & D 15, due Dec. 15, 1936, 
rice par, yield 6%, offered Jan. 
aker, Fentress & Co., Chicago. 
Trianon Commercial Properties, Chicago. 
$1,450,000 Ist s f 644s, J & D 30, due Dec 


,. 1938, offered Jan 10. American Bond 
J Y 


& Mortrarve Co, 


yield 6.10% offerea Jan. Italy, San Francisco; Schoellkopf, Hutton & 


gia ‘dulius} i, Co. $7,000,000 20-yr conv 90 Riverside Drive, N. 


Trinity Portland C ‘ement Co. (Dal'as-Ft. 
Worch-Housten) $1,000 009 


& 54% notes, J & J, due Jan. 1. 1939, 
ar, yield 5.50%. offered March 7. 


Seaside Hotel, i’ tlantic City, N. J., $850, 
lst gtd 5%s, due 1927-1931, offered Jan. 
Mortgage Guarantee Co., Baltimore. 


M & S, due Mar 1, M & N, due Nov. i, 1627-1086, 
f ‘ 


. ¥. Title & Mortgage Co., N. 
North American Investmrat Corp. $500 


National Co.; Mississippi Valley 
Co.; G. H. Walker & Co., St. Louis. 
Twin Falls-Jerome Intercounty Bridge 


See Dy, Orpheum Co. $1, 000 000 Ist ser g 6s, 


, offered Dec. ‘31. j 
Co. aa Wm. Harper & Son, Seattle. 
Security Bond & Mertrase Co. 
coll tr 6s, Series ‘‘G,”” A & O, 
1928-1932, price 100. yield 6%, offered March 


7 East 44th St. Bldg.,.N. ae 


coll tr 5s, M & S, due March 1, 
94, offered March 28. 


North Shore Coke & C hemical or $2,000,000 
Ist s f g 6s, Series ‘ M& 
1, 1947, price 100, yield 6% 
_ George 1d. Forman & Co., N 


H.), Jacksonville, Fla., $825, 
6s, J & 15, due Jan. 15, 1928-1936, yield 
5% to 6%, eSeres Feb. 7. 


$1,000,000 ser g 6% 


(Idaho) $500.000 1st g 7s 


Koeh. ring Co., Milwaukee, 


to 100, offered Feb. 3. 
Securities Co., ee waunes. 


0, et parce 


15,1936, price par, vield 7%, offered Jan. 
Wm. P. Harper & Sons; Ferris & 

Hardgrove: John H. Price & Co.; 

Favre & Co.; Geo. H. Burr, Conrad 


Broom, Inc.; Pacific Empire Co.. Seattle, 
Ralph Schnelloch & Co 


236-240 West 27th St. Bilig.. N 


, Chicago, $700,000 ist 


, "Greenebaum Sons 
Investment Co., Chicago. 

Lamar Lumber Coe., 
$925,000 ist Sg sf 


. £0. 
Northwestern Pulp & Paper Co. $1,000,000 1st 
64s, M & S, due March 1, 1947, price 
offered March 19. North- 
Pulp & Paper Co., Agate, Ore. 
oi Well Supply Investment Co. 
5-yr 544% col tr notes, 


‘$750, 
M & S. due Sept. 1, 1932- a. 
price 100, yield 6.50%, 4 


South Shore Bid 


Lakewood-Pratt A 

, 000 Ist ser g 6s, M & S 15 
1929-1939, price par, vield 
March 10. og renee Bond & Mortga: re 


price par, erst 


Inc., 


oe ‘West’ sth Street Bidg., N. Y. 


Lawrence Stern & 


Shawmut Bank Investment Trust $5,000,000 
senior debs, with warrants; $2,500.000 


price 100, vield 5%, 
44% debs, M & S, due March 1, 1942; price 


1932, pete $2, yield 
Y.: Pew ples Scvings & Trust ‘be of 


ar - Cc Jolony Ming ee Trust $5.000,000 44% 

.’ F&A. due Feb. 1, 1947, 
with each $100 will be issued i 
common anege,_ offered Jan. 17. 


(oseph F.) gens oo lst ser ® f 


4a Aon yield 6.50%, 
e “Minnesota Loan & Trust Co. 


La Salle & Koch Co. (The), 
t (closed) seagenel ser 6s, 


4.57% to a 
o. 
Lawrence ip ts Cement Co. $2,000,000 15- 


A & O, due April 1, 1942, 
%, offered March 28. 


6,500,000 Ist fee s f g 6s, 

Shawmut Corp. of Boston. 

—— a | Apts., Chicago, 2, 150.0°0 1st 
. 4a . 1929-1938, 


~ m Dec. 24. 
Goede Sons Investment Co., 


Ohmer a ) entation Co. $1,500,000 3-year g 
O, due April 1. 1930, 
offered March 22. 
Bond & soar. ant. 
101 West 37th Gs. MM. We. @.. 
gid | Prudence ctfs, F & A, ‘in Pot. “ 1928- 
Nek March 25. 


rice 102 to thie & 
20%, yield . 10%, 


Sheridan- Wyoming Coal C 1 * ime» 


vield 5% to 5.50% Ist (closed) s f g 6s, 


350,000 1st 10-vr s f g 6s, F & A, due 


1, 1937, price 98! yield 6.20%, 


fered Feb. 1. | Peabody Houghteling 


Inc., N 
Park Avenue Bu: Iding, N. Y. 
J&D 15 





3-yr 1st coll tr 


J &DJ5. due Dec. 


Murvhy 


due “March 15 
6%. offered 


15, 1941. price par, vield 6%, offered 
i es 


Jan. 4. S. W. Straus & Co., Inc.. N. 
2,424 bef 3 Boulevard Apts... Los : 
geles, $900 000 Ist fee ser coup g¢ 6'/s. M @ 


due sey 2, 1928- 1943. vield 6.35°% 
§.50%, offered Jan. 5. S. W. Straus & Co., 


2,650 Broadway, New York Citv, $2.200,009 
gtd ist 54% ctfs, J & D. due Dec 
1927-36, price par, yield 5.50%. offered 

b 3 


Feb. 17. N. Y. Title & Mortgage Co 


Kean, Taylor & 
Pe 8 Theatre & Realty Corp . 
6s, M & S 15, 


1, 1947, price 99%, yield 6%, Fh March 

4. Lee, Higginson & Co., N. Y. 
Shoreline ents Chicago ©, $800,000 gz 
Vo &N due Mav 15.: — 1938, st 


Th 
a West 93d St. 


Lawyers Mortgage Co.. 


, %, 
offered March 31. 142- 44 Joralemon St., Brooklyn. * $510 006 1st 


United Electric Coal Companies $10°0 000 
Ist s f 7s (additional), J & D. due Tune i, 
1935, price 100, vield 7%, offered Jan. 7 

Y 


Hemphill, Noves & Co., N 


61 

100, yield 3.50%. 
Forman & Co., Chicago. 

North Clark Building: Chicago, 
lst leasehold ser g 6s, A 


price 100, yield 6%, 
Cotenae Stern & Co.; Halsey, Stuart & 


. H. Rollins & Sons, 


oer coup 64% bond etfs, J & D United Post Offices Corp 
1942, vield 6% to 6.50%, 


offered March 15. 
2. salth Bond Corp., N 


A 15. due Feb. 15 1935 


100, vield 5.50%. offered March 3. McYtin- 
v 


lev & Co. and Redmond & Co., N 


> 2 e 
Lincoln Park Vista Oxford Miami Fae Co. $1,500,000 ‘st g 6s, 
1st | g 64s, I & Nena. i 


yield 6%, ottered Jan. ia” 


1940. price par, ast on, 
S. W. Straus & Co., I U. S-Can Co, $1.200 600 Ist 
due March 1, 1939-1942 nrice 101 tn 100. 
vield 5.45% to 6%. offered March 8. Central 


Trust Co. of Illinois Chicago. 
(The John) Company. Cincinnati. 
$750,000 Ist (closed) s f g fs. J & J 
1, 1942, price par vield 6%, offered 


6-20 
leasehold ser g 6% ’ 
sone-2896. price par. 5 

24. Colonial Bond & Mortgage Co., 


. = ao. 5460.00 Ist ‘ser gz 
due May 1, 1927, to Nov. 
uaa 101%, | ny § Feb. 


Pabst Corp., Milwaukee, Wis.. 
ser g 54s, M & S. due March i’ 1930- 1949, 
First Wisc onsin Co.. Milwaukee. Wis. 


uis N. Y. 
Manchester Terminal Corp. 60 Broad Street Building. N. Y. C. 


Jan. 28. Wm. R. Compton Co , N. Y., and 


James H. Causey & Co.. Denver. 


bond partic ctfs '& 
, 1929- 39, pares = to 100, vield 5.45% 
Greenebaum Sons 


s f g (closed) 7s 
price 100, yield 7%, offered Jan. 
——, Seymour 


mortgage Pe om otter ‘etfs, 
1930, vield 7.50%, 
Securities Corp., N. 


Vicerov Bidg., Chicago. $550.900 1st r e 6%4s 
due 1928-1934, price 100 


Dec. 23. Huszagh, Musson & Co., 


Securities Corp.. 
shelly Oil Co. $15. 060,000 12-vr sf g 
re S, due March 1. 1939. price 9844, 
offered March 16. 
.$ Continental & Com- 


ee ; Union Trust Co. of Pitts- 


D. Pierson & Co., ree Building. gnome | City, oan, 
1929- el yield 6.20% to 6. 6 
10. Ww. 

Pine Hilts Hotel Co.. 
$700,000 
1929-1942. pate 100- 101, 


Mayflower Heetes (Wm. H. Anderson, Inc.), 
500,000 Ist leasehold ser g 


1 ‘ vield 8 50%, offered Feb. 19. 
nia Securities Co.; 


N. 
Inc. ° ri A Hills, Miss., 
J é& J, J 


; vield 6.50% to 1%, 
Citizens National Co., Hibernia Securities Co., 
‘American Investment Corp. Angeles, $800,000 


secured g notes... Series 


cago. 
Wabash-Monroe Building Corp. $2.700 000 1st 
(closed) leasehold ser © 6s. J 
1, 1928-1953. price 101.15 to 


$5,200.0° 1st s f 


eer g 6s. M & S, 


vield 6:50%. offered 


& J. due Jan. 
100. yield 5% to 


offered Feb. 9. Federal Securities 
Corp., Chicazo. 
Warner Brothers Hollywoo’ Theatre. 


64s, M & N. due Nov. 1. 1929-1941: 
100, vield 6.50%, offered Feb. 28. S. 
Straus & Co., Inc., N 


Plymouth (The) Building. Worcester, Mass., 
$800 ah, A2 


: ee price par 
Colonial Bond & Mortgage Co., 


Porto Rican-American Lene age Gompany 
$8 15-vr sec conv g 6s. J 
, 1942. price 99, vield 6.10% 


‘oe. 
Fé&A i5, tue Feb. ; 
ad offered Feb. 9. 99%, vield 5%, offered Jan. 


Gon ie & Co.; 
Illinois’ Merchants Trust 


——e Brothers Company, 
f = 54% notes. M & S, due March 1, 1937, 
peice 100. vield 5.50%, offered March 7. 
Paine, Webber & Co 


fee & a ser coup, 
& N 15, due Nov. h ~, -41, yield 


tional Corp. of Boston 


to 6.50%, , offered Jan. South Sonet Land Co. (Sen. Diego Co.. Cal), 
1 


National City Co.; & J 
1928-1937, price 100 and 101. offered March 


Washington Consolidated Title Co. 





25-vr coll tr 6s. J & D. due Der. 1, 
price 10. vie'd 6%, offered Jan. 10. 
& Co., Washington. D. C 


ne 
ain Theatre Bidg.. Detroit, $2,000,000 
6%s, F & A. dt 
1942, ‘price 100. yield 6.50%, oteres Feb. 7. 
Minneapolis Theatre Co. $4, 200,000 1st lease- 
f 6s. J & ; 


Weeks : Cassatt & Co.; Hemphill. Noves & 
Co.; W. A. a Co., Inc.; ; 


D. Barney & Co 


s. Page & Sterline. Los Angeles. 
Standard Building Corp.. 
$2.150.000 Ist s f & (closed) 6s, 


000,000 5s. . 
March 1. 1928- 1942, v Sietd 4.50% to 5 25%, af- L. Ohrstrom & Co. 


; Lane, Roioson & Co., Inc., 
Piper & Jaffrav. 
Tine oun and Kalman & Co. St. Paul. 

Mortenson-Michelson Co. 


Western Tablet & Statienery 
000 ist 15-vrs fe fs. A & OO due Oct. 1, 
1941, price 99%. vield 6%, offered Feb. 18. 
West & Co., Philade'rhia: Federal Securi- 

INinois Merchants Trust Co., 


Putnam Lumber Co. $1 Standard Investing Corn. $4.500.000 10-year 
. t M & S, due March 1. 1937, price 
Merchants Trust Co.. 100. yield 5%, offered Feb. 3 
‘ & ; Stone & Webster and Blodget, Inc., 


= ties Co 
Ist fis, M & N. due Mav 1, 1927, to ‘i +9 


Washington Hotel. Chicago 3690.000 Ist & 


1st leasehold coup g ser 


$? 500.000 10-vr 


N. Y.; First Na- 
$650 000 


D 30, due Dec. 30, 1932-1937. of- 


Ss. . 
fered Jan. = ° eee Bond & Mortgage 
Corp. $? 000.- 


Inc.. 


Chicago; A. B. Leach & Co.. Inc 


N. Y. 

Standard Mortgage Co 
real estate ser & 6s. Series “a. + & 
due Dec. 1, 1927-1936. nrice par, 
offered Jan. 8. Nicol-Ford & Co., Detroit. 


Keane, Higbie & Co., 
Mortgage-Bond Company of New yous 
$2, 000 10-yvr pp 2. Series 1? 


1944. price 109. vield 6%, offered 
Wick & Co., Younrstown. ‘ 


Detroit, $1 500.000 
Realty. Investments Inc., $1.90 000 ist sf ¢ 


—_—. ¥ 
Westover (The). N. Y¥. C.. $1000G00 "4% 
gtd prucence ctfs A & © due Anril 1, 
1927. to Oct. 1. 1936 vield 5.50% tno 5%, of- 


fered Jan. 13. Prudence Co.. N. ¥ 


due March 1, 1937, price 100, yield 5.25% A 
f Mortgage-Bond Co. of 


Mortrane Insurance Corp. ae insured 
3 6% of. Issue No. 18, A. 
1938, vinid 5.50% 
Mortgage Insur- 


surance Cc orp. $500 000 Ist x 6% 
. 1927. M & S. due Sent. 
1938, vield 5.50% to 6%, 
23. Mortgage Insurance 
Corp., Los Angeles. 
National Pole & Treating Co. $2.000,000 5-yr 

6% g (closed) notes. J 

1931, price 99. vield wy 4 

Halsev. Stuart & Co., 
sota Loan & Trust 3.5 


vield 6%, offered Feb. & Watling Lerch- 
en & Co., and Securitv Trust Co.. Detroit. 

Remington Arms Company. Inc., 
54% g rotes. M & S. 
vield as offered Feb. 

. Lee, Higginson & Co. Y 
Republic Service 
lien coll tr » 5s. Series “A,"’ . 


Ste'rer Daeenes. | oe > Mass . $2 000.- 
J , due Jan. 1, 1952, nrice 
offered Jan. 7. 
Springfield: Ola Colonv Cus. 
_. Snencer Trask #& Co ‘ 
ward B Smith & Cn 
Stone & Webster Buildine. Boston. $3 500.- 
iclosed) sf g5s M&S. 
i 4. yield 5%. offered Feb. 
Stone & Webster 
.. N. Y.: First National 
Corp. of Boston; ae One of Boston. 


1998-1929. price 100. 


Wieland Pairy Co., 
Cerp. $1 100 000 25-vr ist 


hy . : 

. White, el Co. : 
Roosevelt (The), . C.. $5 500 000 20-vear = -~ By 4K, 
6% s f & debs (with detachable common 
stock purchase warrants) & 


991, w o.8 Sreb. 8. 
N. Y. 


Whit- Fagle Oil & Refining Co. $5 000,000 10- 
yr 544% s f debs. with stock purchace war- 
rants. M & S 15, due March 15, 1937 nrice 
100. wield 5.50%, Om ottered March 16. Dillon, 


Stovall Properties & 
M&S due March 1. 
vield 7%, offerel March 19. 

‘o : Canal Bank & Trust Co.; 

Mortgage & Securities Co., New Orleans. 


Rond #& ‘Goodwin. Inc.; 
oe ‘& Sons; 


Kelley, Drayton os Con- 


Westvaco Chlorine Products Corp. £° 500 000 
10-vr s f z 4% dehs 
1937. price 98. vield 5 75% 


Tavior. Ewart & Co., Inc 


Folds Buck & Co.. Chicago 


Wilson & Ge . , =. $2,509 000 B-vr 6% g 


M due March 1 1931 


Read & Co., 











a 





— 
w 
queen? 


_~< 


M & S, due March 1, 
“eg og March 


c hicazo, S780 Gon ‘Ist ev 
54s, Serfes “A.” F & A, due Feh 
1942. price 97%. vield 5%%, offered Feb. 





Hallgarten & Co., 


~- 


\" 


a 


a 
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INDUSTRIAL BONDS 


Weeselse Securities Co., Greenville, S. C., 
& N, due Nov. 1, 
6.50%, offered 
National Bank, 
Galleher & Co., 


6S, 
yield 
an. 10. outh Carolina 
Charleston, S. ; Wheat, 
Inc., Richmond, - 
Woodward Iron Co. $8,500,600 ist lien coll 
tr 6% notes, F due Feb. 1, 1937, 
getce par, yield 6% eltieas Feb. 7. ‘Canai 
ank & Trust Co. and Whitney-Central 
Bank, New Orleans. 
w epewoes Arms, Pelham Manee, w.. F. 
000 ist gtd 6% ct fs, M & N, due Nov. 
1, 1928-1938, pn Be 100.93 to 100, yield 5.50% 
to oe offered Jan. 10. The Puritan Corp., 


BANK BONDS 


Joint Stock Land Bank, Raleigh, 
-» $500,000 farm loan 5s, J & ue 
, 1, 1956, opt 1936, price 103%, yield 
4.55%, offered Jan. 13. Harris rust & 
Savings Bank, Chicago; Harris, Forbes & 


a - nar 


Co., N. Y.; Harris, Forbes & Co., Inc., 
Boston; Harris, Forbes & Co., Ltd., Mon- 
treal. 

Atlantic Joint Speek i Bank, Raleigh, 
N. C., $1,000,000 5s, M & S, optional March 
1, 1937, ‘due March 1, 1957, price 103% 


——_ 456% to 1987 and 5% thereafter, of- 

ered Feb. 14. Wm. R. Compton Co.; 
Halsey, Stuart S. ac and Har- 
ris, Forbes & Co., N. 

Federal Land ies a 444% bonds, 

J & J, due Jan. 1, 1957 (redeemable 1937). 
rice 100%%, yield 4.15% to 1937 and 4.25% 
hereatter, offered Jan. 3. Alex Brown & 

Sons, Baltimore; Harris, Forbes & Co.; 

Brown Brothers & Co.; Lee, Higginson & 

Co.; The National wend Co.; Guaranty Co. 

of New York, N. Y 

First-Trust —_ Stock Land Bank of Chi- 
cago $1,000,000 farm loan 44s, F & A, due 
Feb. 1, 1957, optional 1937, price par, yield 
4.25%, offered Feb. First Trust & Sav-- 
ings Bank, Chicago. 

First-Trust Joint Stock Land Bank of Dal- 
las $1,000 000 farm loan 5s, F & A, due 
Feb. 1, 1957. optional 1937, price 104, yield 
44%4% to 1937 and 5% thereafter, offered 
Feb. 17. First Trust & Savings Bank, 
Chicago. 

Firsi-Trust Jcint Stock Land Bank of Dal- 
las $1 000,000 farm loan 5s. J & J, due Jan. 
1, 1957, price 104, offered Jan. 17. First 
Trust & Savings Bank, Chicago 

First-Trust Joint Stock Land Bank of Chi- 
cago $2,000.000 farm loan 44s. A & O, due 
April 1, 1957. price 100, yield 4.25%, offered 
— 28. First Trust & Savings Bank, 

cago. 

First Texas Joint Stock Land Bank of Hous- 
ton, Texas, $500,000 farm loan 5s, & J, 
due Jan. 1. 1987 optional 1937, price 103, 
vield 4.60% to 1937. 5% thereafter, offered 
Feb. 7. C. F. Childs & Co., N. Y. 

Fremont Joint Stock Land Bank of Fre- 
mont, Neb, $7509000 Farm Loan 4%s, A & 
O, due Oct. 1, 1966 optional Oct. 1, 1936, 
price 191%. vield 4.58% to 1936 then 4.75%, 
offerei March 8 C. F. Childs & Co.. N. Y. 

North Carolina Joint Steck Land Bank of 
Durham farm loan 5s, M & S, due Sent. 1, 
— price 103, yield 4.60% to 5%. offered 
Feb 15 Dillon; Read & Co.; Old Colony 

Corp., N. Y. 


Pacitic Coast Joint Stock Land Bank of 
San Francisco $1,100.000 5s, M & N, due 


Nov. 1, 1956. optional 1936. price 103%. yield 
4.55% to 5%, offered Feb. 18 Harris, 
Forbes & Co.: Halsev. Stuart & Co.; Wm. 
R. Compton Co., 7; F 

Potomac Joint Stock Land Bank, Wash- 
ington, D. C., $500,000 farm loan 5s, & 


optional 1937, due Feb. 1. 
vield 4 59% to 1937. then 5%, 
Cc. F. Childs & Co., N. Y. 
San Antonio Joint Stock Land Bank $3, pon - 
000 farm loan 5s, J & J. due Jan. 1. 1957, 
ovt Jan. 1. 1937, price 103, vield 4.62% to 


1957. price 103% 
offered Feb. 1. 


1937 and 5% thereafter, offered Jan. 17. 
Hayden, Stone & Co.; Halsey. Stuart & 
Co., Inc.; Wm. R Compton co.. M.. %.; 


Stevenson. Perry & Stacy Co., Chicago. 
Southwest Joint Steck Land Bank of Little 


Rock. Ark., $900.000 farm loan 5s M & N. 
due Nov. 1, 1956 (opt. 1936), price oJ 
; ilds 


4.62% to * offered Feb. 1. C. 
& Co., N. 

St. Louis joint Stock Land Bank, St. Louis, 
$750.000 5s, J & J, due Jan. 1, 1957, op- 
tional! Jan. 1. 1937, price 103%, yield 4.55% 
to 1937 and 5% thereafter. offered Jan. 14 
Wm. Comte Co. and Halsey, Stuart 

& Co., Ine. a 


RAILROAD BONDS 


Baltimore & Ohio abreed $9, 750,000 444% eq 
tr ctfs, Series & due April 1, 
1930-1942. price 99.72 . 98 93, yield 4.60%, 
offered March 23. Bankers Trust Co.; 
Brown Bros. & Co.; Kissel, Kinnicutt & 


Co.; Evans, Stillman & Co. and Harrison, 
Smith & Co.. N. Y. 
Chicago. Burlington & Quincy R. R. Co. 


$30,000,000 ist & ref g 44s, Series ‘‘B,’ 

& A, due Feb. 1, 1977, price 97, vield 4.65%, 
offered March 24. J. Morgan & Co. 

National Bank; National City Ge. 


Aa J 

Chicago, North Shore & Milwaukee Railroad 
Co. $2,500,000 3-vr 54% g notes, A, due 
Feb. 1, 1930, price 9914, yield 5.65%, offered 
Feb. 16. sigiesy,, _ Stuart & Co., Inc.; Na- 
tional City Co., $20 


Chicaco & North . Rai iway Ca 
572.000 ist & ref g 44s & D, due Mav 1, 
2037, price 95%, yield 4.74%, offered Feb: 
10. Kuhn. Loeb "& Co. and The National 
City Co.. N. Y. 

Dairy Refrigerator Line Co. $500,000 eq tr 
ser 6% ctfs, J & J. due July 1, 1927, to 
Jan. 1, 1937, yield 5.50% to 6.20%, offered 
Jan. 31. Citizens aaa a & Sav- 
ings Bank. South Bend, 

Georgia & Florida Railroad i 136. 000 ist 20- 
year g 6s, Series ‘A,’ M &N. due Nov. 1 
1946, price 98, yield 6.17%, offered_Jan. 6. 

Hayden, Stone & Co. ; Harrison Smith & 

Co., N. Y. ; 

General American Tank Car Corp. $600,000 
eq tr 444% ctfs. Series “17."" A & O, due 


Oct. 1. 1928-1936, price 99.43 to 96.10, and 
$1,270,000 444% en tr ctfs. Series ‘18."" J & 
J 15, due Jan. 15, 1929-1937, vield_ 4.95% to 
5.10%. offered Jan. 11. Drexel & Co., Phil- 
adelphia. and Chas. D. Barnev & Co..N.Y. 
General American Tank Car Comp- $1,200.- 
000 5% eq tr ctfs. Series ‘D."" F & A 15, 


due Aug. 15. 1927. to Feb. 15. 1930, price 
100.483 to 100.75. vield 4% to 4.73%, offered 
Feb. 24. Chatham Phenix National Bank 
& Trust Co., N. Y. 


RAILROAD BONDS 


Gulf, Mobile & Northern 9 > Co. $3,000,- 
000 ist g 5s, Series ‘'C,”’ & O, due Oct. 
1, 1950, ~_ 99%, offered 4 22. Kuhn, 
Loeb & Co., N. ¥. 

Lavernational- Great Northern R. R. $1,755,- 
000 4%% eq tr c\f3, Series ‘‘B,’’ A & O, due 
nee 1, 1928-1942, yield 4.59% to 4. 60% 
fered March 25. Freeman & Co.; J. & W. 
Seligman & Co.; Hallgarten & Co., Ii , 

Missouri Pacific R. R. Co. $95,000,000 Ist 
and ref g 5s, Series “F,"" M & S, due 
March 1, 1977, price 100%, yield 3% of- 
fered Feb. 1. Kuhn, Loeb & Co., N. Y. 

New | Orleans, Texas & Wexico Ry. ‘enaee 
4%% eg tr ctis, Sevies “C,’’ A & O, due 
April 1, 1928-1942, vield 4.50% to 4.60%, of- 
fered March 2b. reeman & Co.; J. & W. 
Seligman & Co.; Hallgarten & Co., N. ¥ 

North American Car Equipment 

5% eq tr g ctfs, Series ‘“‘H,’’ A & 
“due April 2, bs gees, offered March il. 
Pessme &C N 

North W sitete. pt 
ment Trust $2,200,000 5%% eq tr g ctfs, 
Series “‘D,” A & O 15, due April 15, 1929, 
to Oct. 15, 1938, offered on 23. Free- 
man & Co., N. Y. 

Northern eee Railway o. $5,231,000 
ren] & ret fa los, Series “'‘A,’’ M & S, due 

arch 1 ~ 1) Pere 26% yield 4.70%, 

fered March , Loeb & Co., N. Y. 

Norwich & a. Bh. .. .% R. $1,800,000 1st Bg 


—_ 


rerator Line Equip- 


44s, M & S, due March 1, 1947, price 98%, 
yield 4.60%, offered Feb. 16. Kidder, Pea- 
ody & Co.; R. L.. Day & Co., Boston. 


Pennsylvania, Ohio & Detroit R. R. Co., 
$22, 000 Ist & ref g 4%s, Series ‘‘A,”’ 
A & O, due April 1, 1977, price 95, yield 

4.76%, offered March 38. uhn, Loeb & 


Co., N. Y. 

Seaboard-All Florida Railway 208.900 Ist 
6s, Series eo & A, due Aug 1935, 
rice 97%, yield 6.30%, offered Fe 2. Dil- 

on, Read & Co.; Ladenburg, Thalman & 


Ds, Bes Be 

Seaboard Air Line a” $5,000,000 ret g 4s, 

A & O, due Oct 1959, price 76%, yield 

5.60%, offered ee #. (Does not. repre- 

—_ new financing.) Hemphill, Noyes 
0., 


N. 
Seaboard Air Line Rai Iway Co. $5,000,000 1st 
cons g 6s, Series ‘“‘A,’" M 5S, due Sept. 
1, 1945, price 98%, yield 6 10%. offered Feb. 
23. Dillon, Read & Co.; Ladenburg, Thal- 
mann & Co., N. Y. 
ter Valley Ry. 


Sum $650,000 Ist ser g 6s, J & 
J, due Jan. 1, 1959-1942, yield 6.15%, offered 
Jan. 10. Lumbermen’s Trust Co., Port- 
land, Ore. 

Texas & Pacific My. $1,425,000 4%% eq tr 
etfs, Series ‘‘JJ,’ + , - April 1 1b28. 
1942, vield 4.50% to 4.60%, fered March 


25. Freeman & Co.; J. Seligman & 
Co.; Hallgarten & Co., N. 

Texas & Pacific Railway Co. (The) $16,000,- 
000 genl & ref g 5s, Series ‘‘B,” A & O, 
due April 1 bn a price 99%. offered March 

‘ cuhn, b & Co., N. 2 A 

Wabash Hallway $2, 625.000 414% 
Series “‘G,’’ A & O, due April 1. 1928-1942, 
vield 4.50% to 4.60%, offered March 25. 
Freeman & Co.; J. & W. Seligman & Co.; 
Hallgarten & Co., N ’ 

Western Maryland Ry. $1,260,000 444% eq tr 
g ctfs, Series “E,’’ J & D 15, due June 15, 
1927, to Dec. 15. 1941, vield 4% to 4.75% 
offered Jan. 6. Brown Bros. & Co., N. Y., 
and Alex Brown & Sons, Baltimore. 


PUBLIC UTILITY STOCKS 


Algonquin Electric Co., Inc., $500,000 7% cum 
conv pf par $100, offered Jan. 6. Algonquin 
Electric Co., Inc 

Associated Gas & Electric Co. 100,000 shares 
Class ‘‘A,”’ partic & non-callable, 

A, N, no par, price $40. 50. grmees Feb. 18. 
John Nickerson & Co., N 
Buckeye Public Se rvice Co. $i, 000,000 7% pf, 
par $100, and 10,000 shares no par common, 
in units of 1 share preferred and 1 share 
common, at $110 per unit, offered March 
25. C. Pierce Co., Cleveland. 

250,000 shares common, 

yield 8%, offered 


& W. 
Y 


eq tr ctfs, 


‘ities Service Co., 
par $20 (1-5 of a vote), 


~ 


Tan. 24. (Does not increase amount of 
common outstanding, except as_ rep- 
resented by conversion of outstanding 


convertible debentures) Pe arsons- Taft 
Co.; Henry L. Dohertv & Co e 
Fremery & Co. and Russell-Colvin ‘Co., 
San Francisco. 
Jommunity Water Service Co. 11,500 shares 
$7 cum Ist pf, M, J, S & D, no par, price 
$99, yield 7.07% snes Jan. 6. Hale, 
Corp. 5,000 shares $7 


Waters & Co., N 
ge 3 $96, offered 


7 


Derby Gas & Electric 
dividend cum pf, no par, 


Jan. 14. Pynchon & Co., N. 

Electric Bond & Share Co. $15, O00, 000 (addi- 
tional) 6% cum pf, F, M, A, N, price 
107.50, yield 5.58%, offered Jan. 7. Bon- 
bright & Co., Inc., N. Y 


Federal Water Service Corp. 20,000 shares, 
J, A, J, O. no par, price $94.50, yield 6.88%, 
offered pres 30. G. L. Ohrstrom & Co., 


Inc., N. 
Florida Power Pa Tiant Co. 70,000 shares $7 


cum pf, J, no par. price $100, 
yield 7%, Oe | Jan. 10. Bonbright & 
Co., Inc.; Old Colony ome ap W. C. Lang- 
lev’ & Co.; J. G. White & Co Inc., and 


Tucker, Anthony & Co., N. 

Indianapolis pone 4 Light Co. $12,000,000 
64% cum pfd, J O, par $100. price 98, 
vield 6 63%. -* a Jan. 21. Blair &Co., 
Inc.; H. M. Byllesbv & Co., Inc.; Blyth, 
Witter & Et Pynchon & Co.; John 


Nickerson & Co.; A. B. Leach & Co., N. 
Y.; West & Co., Philadelphia; Federal 
Securities Corp., Chicago; W. S. Ham- 
mons & Co., Portland. and Fletcher 


American Co., Indianapolis. 
Long Island Lightine Co., $2.000,000 6% cum 
pfd, J A JO, par . price par, yield om 
offered March 8. Cc. Langley & Co 


15,000 shares 6% cum 
offered March 26. 
a is Es 


Midland Utilities Co. 
prior lien. price $92.50 
Central States Securities Corp. 
Utilitv Securities Co. of Chicavo 

National Public Service Corp. $3,500,000 7% 
cum Series “‘A’’ pfd. J, A. J, O, par $100, 
price 96, yield 7.29%. offered Jan. 28. 
Howe, Snow. Bertles, Inc.; Hornblower & 
Weeks; A. E. Fitkin & Co.. N. Y.; Pear- 
sons-Taft Co. and R. E. Wilsev '& Co 
Chicago; Stroud & Co., Inc., Philadelphia. 

Nationel Public Service Corp. 100,000 shares 
(additional) Class ‘‘A’’ common. M. J, S 
& 15. no par, offered March 3. Howe, 


Snow & Bertles. Inc.: Eastman, Dillon & 


Co.; A. E. Fitkin & Co., N. Y.; Stroud & 
Co., Inc., Philadelphia; R. E. Wilsey & 
Co., Chicago. 


PUBLIC UTILITY ST OCES 


New York Water Service Corp. $2,000,00 
cum pf, M, J, S & D 15, par $100, price 
yield 6.30%, offered Jan. 6 Janney & ¢ 
Philadelphia 

Penn Federal Corp. $1,000,000 7 
$100 (1 share common as bor 4 
tege of buying 1 share commun 
rice par, yield 7%, offered Feb. 18 

eane & Singer, Inc Glover McG 
S. M. Vockel & Co. and Gordon & 
Pittsburgh 

Quebec Southern Power Corp. 
common, no par, price 
March 2 Matthews & Cx 
om, Urquhart & Co., M I 

Rhode Island Public Service Co vO 
shares cum pfd, F, M, N, no pal 

offered Feb. 2. B 










$30, yield 6.48%, 
Co.,° Providence: F 
Inc.; Stone & Webster a 
Baker, Young & Co 
Inc., and Hornblower & Weeks, N. Y 

West Virginia Water Service Co 
shares $6 cum pf, J, A, J, O, no par 
91, yield 6.60%, offered March 15 

aters & Co., N. ¥ 





INDUSTRIAL ST OCKS 


American Chain Company, In 
% cum pf (with commor ck p 
warrants), J, A, J, O, par $10 pr 
yield 7%, offered March 21 illor 
& Co.; Hemphill, Noyes & ¢ N. Y 

American Founders Trust $3,000,000 
lst pfd, Series ‘‘D,’’, F, M, A, N, par $ 
and 60,000 shares comm no }{ 
units of 1 sh of each at $82 per 
offered Jan 22 Amer I 
Trust, N. Y 

Atlanta, Rg ow og 
$5,180,3 5% gtd ec 1 | r 
$9. ) offe red Jan 8. Trust ¢ 
Atlanta. 

Bankers Holding Trust, In¢ $ 
stock, 10,000 shares pf JI & ‘ 
20,000 shares common unit f 
pf and 2 shares common at §12 
offered Jan. 19. R. W. Ev s & 
and White & Blackwell \ 

Barber & Koss, Inc., 18,00 
no par, price $37.50, offe 
Willard & Co., N. Y 
Co., Philadelphia, an 
Washington, D. C 

L. Bamberger & Co. $10,000,0' > 
M, J, S & D, par $100, price $104 
Feb. 17. Lahman Bros., N. ¥ 

Bicknell Syndicate, Los Ang 
7% Beneficial Interest ctf repr 
1,300 equal undivided 
— par $500, price $500. offe: 
Jan. ON. Nicholas Gabriel, Los Anges 

sikeus UH. C. ) Co., Ine., $1,000,000 7 
Ist pfd, par $100, price par, yield 
offered Jan. 21. H. C. Bohack Co 


$11 








shar of eauit 





Bolivian Petroleum Co. 2 00 shat 
ital, no par, price $3.50 ffered F 
Curtis & Sanger, N. Y 

Buckeye Copper Co. 
stock, par 310, price $3.5 yf 
Cameron, Michel & Co., N. ¥ 

Burger Bros. Co., Maltste ‘rs, 6.000 shares 8 
cum pfd, par $50, and 10,00 ares 
mon, no par, in units of 3 pfd and 
common at $212.50 per unit fere 
21 W. E. Fox & Co., Cincinnati, O 

California Group Corp. $1,000,000 ¢ 
cd, 3, A. Jd, 


, par 3100, price $97.5 

yield 6.15%, offeréd 

Securities Co., Los Ang: 

Caracas Syndicate. Inc. ) ) 
$5, price $2.50, offered Jan. 3 Ha 
R. Burdick & Co., N. Y 

Century Building Corp., 
$500,000 Ist 6% pfd, J A 
1, 1928-42, par $100, price par. yield 
offered Jan. 17. City Securities < 
Indianapolis. 

Chicago Electric Mfg. Co 3] 
Class “‘A’’ preference (par in 
ar, price $25, offered F D 
Bade & Co. and Mann 

PP Cola Bottling Corp. 00 
Class ‘‘A,’’ J, A, J, O, price $27.50 
Jan. 20. Merz & Back, Cincinnat 
Talbott Co., Dayton, Ohio 

Commercial National Co., Inc 5,000 
7% cum pf, par $100, i par 
offered Feb. 4. Commerci 
Washington 

Craddock-Terry 
shares 7% pf, 
fered Feb. 8. 
burg, Va 

Davenport Hosiery Mills, Inc¢ $1 
conv 7% cum pf, J, A, J, O, 1 $10 
$99, with privilege of purchasing 
of common at $27.50 per i 

Lynch & C 


50,000 


Indianapolis 
O, due Ju 








C 
Craddock-Ter 


March 25. procsill, 
ten & Co \ 2 
Davis Ro RY Inc., 25 
artic, par $25," price 31. 
offered March 5. M. J. Traub & ¢ 
Chicago. 


Diversified Investments. Inc., $1, 20 
lst cum pfd, J, A, J, O 15, par 
ar, yield 7%, offered an 
yary & Co., Kansas C 

Eastern Gas & Electric 
3,000 shares $7 pf, F, M, A 
rice $100, yield 77 f 
incks Bros. & Co., 

Economical Drug Co. 
“A"’ partic, par $25, price $50 
21. F. A. Brewer & Co 

Educational Pictures, Inc 
pf (with ar stock 
rants). F, 


A. N,. par $100, pr > 
yield 8%. 








Securities ( rp 





a Feb. 8. I 


Co., N. 

Elliott Addressing Machine Co. $50 0 
cum pf. par $100. nrice 10250, off 
March 15. Curtis & Saneer. Boston 

Fashion Park, Inc., 30,000 é 
F, M, A. N 31, no par, price £28 
fered Feb. 16. A. G ; N 

Financial & Industrial Securities Cor 
$10.000 000 7% cum pfd. J A JO, nar $iK 
offered March 9. Manufacturers Trust 
of N. Y.; Redmond & Cr Y 

Georrian, Inc., 55,090 shar Cla 
preference, J ae J, O 15, par $20 
$91 7.61%, offered Jan. 11 Ric] 

Hill & Co.. Inc.. Boston 

General Motors Corp. $25.90 7 
M. ... N, price $120, yield 5.80% 

Feb. 164. J. P. Morgan & C 

P Cooperage Corp 
Class ‘‘A’’ common no par, pric $4 
fered Feb. 21. G. W 
land 

Hamilton (Alexander) Inst itute $ 
8% cum nf, price 101%, yield Z 
March 23. Davis, Longste 
cago. 


York & Co 


Ch 





j 


MAVIS 


Yiercantile 


‘ 


Morton (Robert) 


‘ational 


Yost 


INDUSTRIAL STOCKS 


inits of 1 sh pfd and 1 sh common 


Georre 
George 


per unit 


Herculean Fire Insurance Co. of 
$1,250,000 stock, par $10, surplus $15 
offered March 26. Stanton M 
& Newark 
Mark Shoes, Inc., $500,000 7% « 


offered March 1 


& Co., N. ¥ 


el Brothers, 
k, no par 
2 Lehman B 
S n & Co 
Shicago 
Bottling 
common, 
17 M 
& Co., 
icCrory Stores 
F, M, 
16 ottere 
and Hemphi 


m pfd pez 
Witter & 
lichigan Office a 


American 


Inc., 75,000 shares « 
price $48,50. 
rothers, N. Y.; Law 
and Ames, 


otiered 
Emerich 
Co. of America 


no par, price $8 
H. Thomas & Co 


Dallas 


Corp. $5,000,000 « 
A, N, and $100, 

1 Jan. 

il, Noyes & Co., N 
Kealty Co. 
ar $100, o.fered 
Co., N. F 

nd Theatre Bidg., 


price 
Merrill, Lyn 


Y 


N J. 
Pa 


1rr 
at 





$5,000,000 


Detroit, 


nership ctfs representing 4,500 « 


led share 
title 
lease to t 
1ing and a 
7. ¥F. 


i interest, 
2 Blytt 


Co 


i Guardian 


loure Walton) I 


ee pid, J, A, Jd. O, 
ffered Jan. 


Neale Ke 


pid, par 
vel ». 21 


de Nast (The 
common, 
larch 21 
1earson 
Vile 


rMA WN, 








ligma 
kKedm 
=r | 


h 


ana 
& Co.; Kee 
& Co.; 

sr &C 
tobert V 

ma oe. * 
McConnel 


=. = 


First Chicas 
& ) Northei 


orth Americ an 
f 1 share 


ferred and 1 s 
A. Security Corp 


er unit, 
Title C 
rn ‘indians 
additional) 6 
8 Utility 
in-Ohio Edison 
prior pr 
€ 9, yield 7 
t & Co., Inc 
& Turne 
Y 
rto Rican 


rtn 


Amer 


shares Cl 


of 1 share Class ‘‘A”’ 
at $150 


nrielda 


Oil Co 
cum 


se warrants) 


ar, yield 
& Goodw 


( Aronson & 
Co., Los 


& C 
& Co., N 
The) Co., 
ar $100 
Mohée 
r} Utica, N 
irp & Dohme, 
i ered Je 
Itimore 
uthern a 
1 prior 





lare ec 
i & Co., Inc 
and 


utnhern 
rtic + 

Feb. 15. 
iatcher Mfg 
en EF 3 
j offer 
s & Co.; La 

> Bond & 


subject 


Or 





1,000 dan. ‘1 
National 
Guaranty 
‘o.; Brown 

; Kissel 


ible Trust Co.; 


cholle Brothers ; 


ass ‘‘A”’ 


price 
O, par 
narsid 7%, 


ag i 
Taylor, 


Stores C 
Co. 


Mortrage 


s of ownership in tt ee 
to a 99-year renew- 
occupied by 


he site 
djoining property 
A 


le 
1 


tne 


dated 


> - Dom. $1. 000 per 


yield 


1, Witter & Co.; Wr 
y . 


Tillotson & Wolk 
Cleveland 


Trust Co., 
Iry Goods Co., 
no par 
19. Blyth, Wiitez 
& Supple, Inc 


Inc. 


ity 


an Co. 
$100, srice 


) Publications, In« 
no par, price > 4 
Goldman, Sacn 


Hammill & Co., N. Y 
Company, 90,000 share 
J price $33, of! 


no par, 


Co., Clev 
Nu. ¥. 


Ss 4% 
500 0U0 due 


land 


Co. of 
Bro: 


Ki 





n & Co.; € Guar lian 
ond & Co.; Wm. R 
Hodges & Co.: 


,& Co. ; 


Mh ; Chatham P he. 


Trusi Co.; 
an, Taylor & ‘Co. 
Clark, 
10.; Fidelity Tru 
Vinthrop & Co Ch 
Eastman, Dillon 
1& Co ; Winslov 
Illinois Merchant 
Fo Corp.; 
n Trust Co., Ch 
Title Guaranty Co 
Ci ‘pital stock and 1 
share common 


suaranty Co., N 
Public Service 
% pf, price $93.50 
Securities Co., Chi 
Co. $1,500, 000 ( additi« 
eC. 2 a. BD, 
Tey offered Jan. 18 
; Eastman, 
r and W. C. I 


ican Tobacco Co. 
common, par 
ass ‘‘*B"’ common 


a unit, offered J 


American Tobacco Co 


mpany of Cal., 
pfd (with common 
FMAN, 
7%, offered Mar 
in & Tucker, In 
Co. and ns 
precios, and He 
Ine. $1,000,000 7% 
$100, 
awk Valley = Invé« 
we 
$1,000,000 7% 
$100, price $101, 
a. “SF Alex. B 


Inc., 


England Ice Company $1,1 


(with co 
par $100 


preference 
M. A, N, 
Immon as 
offered Feb 4. 
Parker & C 
Ewart & Co 
20,000 


orp. shares 


no par, price 


E. W. 


60.000 shares con 
& N 15, no par 


Clucas & 


ge & Co., N. Y 


10,000 shares 7% cum pfd, M. 


and 1 
units of 

offered 

f Corp., 
alker (Hiram), 

no par, p 


$100 


),000 shares 
1 share of each 


Ee 25. U. S. Bond 


N 


L ‘a. 
rice $25 


160,000 share 
offere1 


5.50% of 


$500,009 8% 
par, yie 


R. Jump & ‘Co 


1967, price 
City Co I 


Ames, Em 


(a subsidiary 
offered March 22 


Co. $1 
of! ered 
par 


Dillon & C 
angi 


$100 


vield 7%, offe 


bonus wit 


price $4 


ed Feb 14 Hem 
Corn... $1.5 


common 


ered 
R 

ott 

10.000 


price 
& Ce 


m 
1 2 


san 


0.000 


izaid Fie 


William "& 


i¢ 11) 


par. 25 


untel 








Hammond and Mara & McCartl 


1en of the V 
f repre 
shares of 


inied by 
»ffered De 


rht Re frigera 


preferential, price 
Smith, Brady & C 


$250,000 7% cum pf, par 
and J] 


ffered Fe 


& Yost. 
ffered in u 


common $50 par. at $250 per 


ffered Jan. 11. 
burgh 


Inc., 


Vorl1 Bld-.. 
senting 709 ecual 
equitable owner 
building, T & D 
c. 31. Geo. W. Y 


50,000 
no par, 


| 


ting Corp. 
b. 2. 


nits of 4 shares pf 


Yost & Yost, Inc 


Omaha, lan 


ork, 


I 


unit 
Pitts- 
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The EYES of pe: 


“There was a wise man in the East 
whose constant prayer was that he mah 
see today with the ae of tomorrow.” 


OST failures are caused by today’s inability to foresee 

tomorrow. Yet the “eyes of tomorrow” can be 

borrowed by any one who seis observe the experience. of 
those about him. ‘Their’ “todays’ ” may save his “tomorrow.” 


Many, who now carry life asurance, have failed to learn 
the solemn l¢sson taught by cases where want has come 
because no provision was mat for ane wise administration 
of insurance money after tts pa aun: ‘ 


- Such safeguarding i is the p 


LIFE INSURANCE TRUST 


one of the most beneficent applica 1s of “Manhattan 


Trusteeship.” It — with the the eyes of Tomorrow. 7 


{| 


! ‘ 
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